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THE MONEY MARKET. 


Moxey wasmore in demand yesterday than it had been 
during the earlier days of the week, and fixed loans were 


= charged 34 to 33 percent. The discount rate is lower than 


this, 3} per cent. being charged for three months best bills, 
and 34 to 3? for picked three months trade bills. The market 
was slack during the earlier days of the week, but stiffened 
on Thursday, when some brokers had to go to the Bank, 
where they were charged 4 per cent. for their loans. The 
Bank is believed, also, to be doing a considerable business 
with its own customers. In these transactions it is not 
necessarily guided by the published minimum rate. 

The specie at the Bank is now about two millions higher 
than itwasat theturnofthe year. Of this onlya small part has 
come in from abroad. Some has been returned by the Scotch 
and Irish banks; but the bulk, more than a million and 
a quarter, has om awe in ron. Oe internal circulation. 
The ents for the taxes, which are now proceeding, 
steiea bei to bring gold to the Bank; and since these 
payments are not yet half completed, and the note circula- 
tion is likely to drop as the month goes on, the Bank 
appears likely to be strengthened both in its reserve and in 
its hold over the market. A reduction of the Bank rate, 
probably of a half per cent. may hence be shortly expected ; 
and as the market appears to be firmer, such a reduction 
would bring the Bank more in accord with the market than 
it has been for some time past. 

‘The rates of exchange have varied but little during the 
week. The New York rate appears to have been steadied 
recently by a huge transaction in bills between that market 
and our own. Now that this is completed it is not unlikely 
that the rate may drop. The rate from Germany is more 
in our favour—that from France rather less so. The 
transactions between France and England recently have 
rather taken the form of sending securities to be sold in 
this country than of transmitting money in any other way. 
The money has in most instances been left for employment 
here ; but we have heard of a parcel of bills being taken 
here on Paris account, as well as another on German 
account. Should our market rate hold up, we may expect 
that transactions of this class will continue. The partial 
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lull in politics in Paris has tended to allay the feeling | to test the-deterrent effect of the chanee of severe 


respecting France on our market. 
Rates of EXCHANGE. 


A Month 
Ago. 


} 
AFort- | Three 
night Ago. | Weeks Ago. 





} 
Yesterday. | Last Weck. 
| 











Per Mille. | Per Mille. Per Mille. Per Mille. | Per Mille. 
France ...............| 14 agst. us | lagst. us | l}agst. us | r par 
Germany ............ boa us | 2agst. us | 3} agst. us agst.us | 5 agst. us 
Holfind .......,.... par | for us for us forus | 1 forus 
York ........| lagst.us | lagst. us! lb agst. us 3} agst. us | 5 agst. us 
Bank rate .........| 4 4 | 5 5 5 
Market rate ..... | 3} 3} 38 | 38 34 
New York Banks—Lecat RESERVE. 
£ £ £ £ 
EXC€88 ......00.00000+ .. 2,010,000 ... 2,465,000 ... 1,585,000 ... 935,000 


Ee ————————— 


CORRUPT PRACTICES. 


Ir is plain from the language used by Mr Chamberlain at 
Swansea on Thursday, as well as from recent declarations of 
other Ministers, that the Government intend to deal with 
the subject of corrupt practices at elections during the 
After the revelations of the various Com- 
missions which were appointed two years ago to inquire 
into some of the more flagitious cases of electoral corruption, 
no one can deny the urgency of the matter, or be surprised 
that the Ministry are determined to press on the drastic 
last 
At the same time, it is for some reasons to 
be regretted that legislation on this question cannot be 
deferred until the time comes for the introduction of 
the new Reform Bill, of which we spoke la:t week. There 
in the 
course which was followed in 1867 and 1868, when Parlia- 
ment first readjusted the basis of our representative system, 
and then proceeded to devise machinery adapted to the new 
state of things for the prevention and punishment of 
Nor does the advantage to be gained 
from dealing with the two subjects as parts of a single whole 
consist merely in the formal superiority of a more logical 
procedure. There is an intimate connection between the 
prevalence of bribery and the size of constituencies, the 


coming Session. 


measure which the Attorney-General 
| year, 


introduced 


is an obvious reasonableness and convenience 


corrupt practices. 


qualification of electors, the mode of voting, the number and 
status of the candidates. 
these last-mentioned conditions cannot fail to affect both 
the facilities for corruption and the profit to be derived from 
it. And, conversely, any legislation directed to the sup- 


pression of corruption which makes no change in any of 


these fundamental conditions, however well-intentioned and 
skilfully conceived it may be, is almost certain not to go to 


the root of the matter, and to turn out at best a temporary 


and short-lived expedient. 


We are not without fears that the Attorney-General’s 


Bill will prove to be an illustration of the ineffectiveness 
which is the natural, if not necessary, consequence of the 
method of procedure which circumstances have compelled the 
Government to adopt. Being aimed at the prevention of 
corruption and nothing else, the measure is restricted 
to remedies which are plainly and directly connected 
with its object, and it seeks to attain its end by a 
multiplication of prohibitions, and an accumulation of 
penalties. That it contains provisions of great value 
everyone who has studied the subject must acknow- 
ledge. The compulsory limitation of the expenditure of 
candidates, and the establishment for this purpose of a fixed 
scale, proportioned to the size and population of the con- 
stituency, will certainly have to be adopted in some shape 
or other—probably in a rather more elastic form than that 
which the Attorney-General has devised. Even this, how- 
ever, is a proposal which cannot be adequately discussed 
from the anti-bribery point of view alone. To many le 
its strongest recommendation will be, not that it will help 
to put down corruption, and to starve the venal class in 
the electorate, but that it will facilitate the entrance into 
public life of men of ability and eloquence whose means 
are small. The enlarged meaning given in the Bill to 
corrupt practices, and the heavy punishments which 
it esa a to delinquents, are provisions with which it is 
impossible not to sympathise. But all experience 
will be belied if this part of the aneicalanae much 
practical result. The penalties which the present law 
adjudges to persons convicted of bribery are, to men of 
education and social position, quite sufficiently disagreeable 



























A substantial alteration in any of 
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penalties, inadequate though they may be when compared 
with the gravity of the crime, find so little support in t) 
moral sense of the community, that they eannot be enforced 
without provoking an outburst of indignation and sympathy 
and that, when enforced, they carry with them little op no 
social discredit. It does not seem a very hopeful proceeding 
to augment the severity of the sentence for an offence “a 
which the present scale of punishment is regarded by a con- 
siderable number, if not by the majority, of people astooheary 
It is much to be feared that the consequence will be { 
increase the difficulty of procuring evidence cf the crime 
and to stimulate the perverse sympathy of a large cection of 
the public with the convicted criminal. : 
We by no means contend that all efforts at the direct 
prevention of corruption are doomed to failure, and that it 
is as hopeless to attempt to put down bribery by Act of 
Parliament as to “put down Ritualism.” But a survey of 
what has been actually achieved by measures cf this kind in 
the past certainly does not encourage sanguine anticipations 
of their effectiveness in the future. A much more powerful, 
though a more indirect, way of dealing with corruption is 
so to adjust the system of representation as to make it 
unprofitable ; and it is mainly for this reason that we wish 
the Government could have postponed their Corrupt Practices 
Bill until they take in hand the whole question of electoral 
reform. There are two very obvious changes, which, though 
neither of them would be directly aimed at bribery, could 
hardly fail in time to render it more easy to detect, and less 
useful to practise. The first is, as Mr Fawcett has often 
proposed, to throw all the legitimate and necessary expenses 
of the election on the constituency, precaution being taken 
against sham contests by fixing a share of the whole cost on 
any candidate who should fail to poll more than a certain 
proportion of the electors. This is a reform which, quite 
independently of the existence of corruption, is much 
needed, on many grounds. The expensiveness of election 
contests, and the consequent exclusion from public life of 
many of those who are best fitted to serve the nation, is 
largely, if not solely, responsible for the dearth of rising 
statesmen on both sides, which everyone who compares the 
present with the past must notice and deplore. The effect 
of the change on a corrupt constituency might be expected 
to be twofold, In the first place, as no payment for election 
purposes could be legitimately made by the candidate, the 
question whether he had or had not been guilty of corrupt 
practices could be determined with the utmost ease. And 
secondly, it can hardly be doubted that in time the electors 
would, under the influence of the new arrangement, come 
to alter their view of the true relation between the con- 
stituency and its members, and, like other people when they 
have to pay for a thing themselves, would look out for the 
best material and quality, and cease to bestow exclusive 
attention on a candidate’s pecuniary resources. The other 
reform, which can.only be accomplished when the time 
comes for the redistribution of electoral areas, is to increase 
the size of constituencies. In the counties there is little 
direct bribery. It is a well-established fact, that the largest 
boroughs are the purest, and one of the strongest arguments 
for the extension of the suffrage——that it so increases the 
magnitude of the task of corruption as to make it pract* 
cally impossible—applies with equal, and indeed greater, 
force to the enlargement of the boundaries of constituencies. 
The worst corruption at the last General Election went 
on in the small boroughs—in many of which the party 
managers on both sides were too judicious to provoke an 
inquiry—and in some of the older of the medium-sized towns, 
of from 20,000 to 50,000 inhabitants. In most of these 
latter cases the habit of corruption was an old tradition, 
that had come down from the days before the first Reform 
Bill, and which was still maintained, because the consti 
tuency was not too large to make it possible for a very rich 
man to bribe effectively. If we’are to have a readjust 
ment of the representation on a numerical basis, the mint 
mum constituency returning a single member will have 
over 50,000 inhabitants. We should be sorry to see the 
barge towns or the rural districts broken up into artificial 
and disconnected electoral fragments, which would give " 
all the worst results of the sorutin d’arrondissement, and 
is probable that the average constituency may conta * 





Feb. 3, 1883.] 


sulation of 100,000 or more. If this is so, a far hea vier 
ee will be dealt at corruption than it will receive from 


any number of penal and prohibitory measures. 








THE POLITICAL TONE OF THE FRENCH ARMY. 


Tue true constitutional difficulty of France, which makes 
all Republican Governments weak, and creates all the panics 
which lead to such distrust both on the Bourse and abroad, 
is the position of the Army. It has become by far the 
strongest corporation in the country, while it is the one of 
which the opinion is the least known. No one in France 
appears seriously to doubt that if the Army were strongly 
united in opinion and obeyed a single leader, that leader 
could not only overthrow the Government of the day—which 
is probably true of all armies, and certainly true of all the 
great armies of the Continent—but could found a very 
strong and orderly civil Government. The leader, it is sup- 
posed, would either nominate a Cesar, necessarily a Bonaparte, 
or a King, necessarily a Bourbon, or a Dictator, almost 
necessarily himself, and this ruler would be supported by 
the peasantry, eager for order, with a plebiscite; the 
bureaucracy would yield with satisfaction, and all would go 
on as if there had been no revolution. There are no 
resources in France for local resistance or even disturbance. 
Lyons might have to be shelled, and Marseilles might 
descend into the streets, but centralisation has done its 
work, and there is no power anywhere but in the Assembly, 
which would be gagged, and the Army. It is more than 
fifty years since Malthus pointed out that this would be the 
result of the sub-division of property, and since 1848 it has 
been almost avowedly true. It is a movement of this kind 
which Republicans dread, which makes them see powerful 
Pretenders in Princes who have no civil following, which 
makes “crises” like the present deplorable one seem so 
important, which makes the question of the Princes’ com- 
missions more vital than that of their expulsion, and 
which renders a temporary interregnum, such as has re- 
peatedly occurred in our own Parliamentary history, so 
menacing. Ifthe Army once became irritated or alarmed, 
it might act at once; and the feeling of politicians is that 
it would not act in vain, that resistance would be useless, 
and that it might found a Government which, like that of 
|| the Second Empire, would last until it was defeated on the 
field. Indeed, it is not quite certain that the Empire 
would have fallen even after defeat if the Army had not 
been locked-up ; if Bazaine, for example, could have carried 
his force from Metz to Paris. He certainly thought not; 
and, traitor or not, he was an able man, upon whom the 
Bonapartists relied, and whom his own men would have 
followed in almost any enterprise. He would probably, had 
he escaped, have seated the Empress as Regent, and have 
ruled France in her son’s name undisturbed for years. 

We have never seen an answer to this proposition, or 
been able to extract one from a Frenchman, except the 
vague one that the Army would not do it; and it is worth 
inquiry whether this is more than an opinion. It is often 
said, and is being said in all manner of publications, parti- 
cularly the English magazines, that the French Army is 
only the French people over again, and is therefore Repub- 
lican; but is that quite true? The private soldiers are 
no doubt drawn from all France and from every French 
house ; but still they are not the French people, but only 
the French unmarried lads between nineteen and twenty- 
two, ignorant, inexperienced, and full of that hatred of 
political inefficiency and slowness which makes all lads so 
Impatient of Parliamentarism. They have nothing to fear 
rom a change of Government, for no Government could 
incur their hostility, and a good deal to hope, for the 
Republic, though it has not yet completed a good mili- 
tary organisation, has made discipline very severe, and has 
shown a tendency in Tunis, and elsewhere, towards a great 
carelessness of conscripts. Moreover, the soldiery are not 
quite happy. They are not so much considered, socially, 
cant the Republic; they are spoken of in Ultra journals 
dnd great roughness, and | they are, during times of 
of ae threatened, and ‘even attacked, by the people 

© great cities in ways which, as they consider, 
fact ar sufficiently punished. Still, as they are much 
vided in opinion they might be t , but their 
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officers are even more important than themselves. These 
officers form a corporation of a very peculiar kind. 
They are, in an immense majority, drawn from classes 
which may be called “Orleanist,” that is, respect- 
able and well-to-do, and not from the body of 
the people. They enter the service to remain in it for 
life; their hopes are concentrated in the corporation, 
and they are, therefore, exceedingly interested in every 
change which concerns its fortunes. If the Army is 
important in the State, they are important too. They have 
not become, as Mr Malthus thought they would, the best- 
paid persons in the State, but they have become the most 
considered, most independent, and most powerful. They 
alone are dreaded by the Chamber, and they alone of officials 
are not liable to the dismissal which Frenchmen dread so 
much, and describe by the expressive word destitution. 
Their commissions are by law their property, to such an 
extent that they regard the dismissals of the Orleans Princes 
from the Army as a confiscation of those Princes’ property 
rights. The officers, therefore, are not unwilling to see 
changes which increase their weight in the State, more 
especially if the changes gratify a feeling very strong among 
military men in France. They submit to a single ruler, 
King or Emperor, or President very readily, but they 
dislike a régime in which lawyers and doctors and civil 
professionals generally are masters, with a very keen dislike. 
They might declare against it, and if they did, their influence, 
supported as it would be by the habit of discipline, might 
carry their men, more especially the garrisons of Paris and 
Lyons, which are very large, and which have not for some 
years past been on good terms with the people. That they 
would do this while Gambetta was in front was most 
improbable, for owing to his history he had the position 





of a great general among them, and from his influence. 


with individual generals there was always a dread 
that if he were attacked the Army would be divided, 
a contingency from which French officers shrink with a 
certain horror ; but this security for the Republic ended with 
his life. A military movement, therefore, if improbable is 
always possible, and this consideration gives aia to every 
Pretender however weak in civil support, and makes the 
adhesion and fidelity of almost every individual general 
matter of great moment. Heisa possible Ministerof War, 
and the Minister of War has in France all the powers of 
his Department plus those of a Commander in Chief, being 
possessed of the whole patronage which in other countries 
still belongs in military matters to the Crown. 

Whether a movement is possible just now is another 
matter, on which the ablest Frenchmen express, and pro- 
bably form, no definite opinion. There is certainly no Pre- 
tender, with the possible exception of the Duc d’Aumale, 
who is popular with the Army. The old officers who have a 
regard for the Empire are held in check by its terrible fall, 
and the younger officers are not devoted to any leader or any 
family. They have no professional chief who is trusted of 
even second rate rank, and no enterprise, except the 
impossible one of a war with Germany, upon which they 
would be glad to enter. They are not believed to be united, 
and the rapid changes of Ministry have greatly diminished 
the authority even of the supreme bureau. At the same 
time they are not contented; they view with distrust the 
rise of the Ultras, many of whom are opposed to standing 
armies, and they expect, many of them, a catastrophe on the 
expiration of M. Grévy’s term, which they think might as 
well come now. If they could find a chief with a plan they 
might not be unwilling to move, and found a Government 
which, Republican or otherwise, would be much more personal 
than the present, and alike in its agents and its objects 
much more purely military. They may find such a leader 
yet, and we do not wonder that eminent men in France who 
know the barracks regard with uneasiness the turmoil of 
opinion, and the possibility that the Assembly may take 
some step which will affront or alarm the Army. 
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Or the necessity for a thorough reform of our t 
Patent Law there is no longer any question. The Staten 
entertained, that in the interests of the public the granting 
of patents was rather to be opposed than facilitated, has now 
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been completely dispelled, and it has come to be recognised 
that upon the proper encouragement and development of the 
inventive talent of the nation a good deal of our industrial 
prosperity depends. With foreign competition ever growing 
in intensity, cheapness, as well as excellence, of manufacture 
is essential, if we are to hold our own in the struggle for trade; 
and upon the improvement of our mechanical appliances, 
and the discovery and application of new processes, our 
ability to reduce the cost and improve the quality of our 
productions must be largely contingent. The expediency of 
stimulating and utilising to the fullest all the inventive 
faculties we possess is thus year by year being pressed upon 
us with greater force, and at the same time it has become 
apparent that, instead of an encouragement, the present 
Patent Law is in many respects a hindrance to invention. 

So far as inventors are concerned, the greatest defect of 
the existing system is the excessive cost of the patents 
obtained under it. In America, a patent for seventeen 
years can be obtained for 7/, whereas with us the total cost 
of a patent for fourteen years is 175/. It is true that many 
American patents cost a good deal more than 7/, a further 
expense having to be incurred in the event of the applica- 
tion to register being from any cause opposed. Here also 
what are practically a number of different inventions are 
often included in the one specification, and protected by one 
patent, while in the United States every separate invention 
must be covered by a distinct patent, and it is calculated 
that in this way one English covers as much, on the average, 
as three American patents. Even, however, when all 
allowances of this kind are made, the fact remains, that it 
is infinitely more costly to take outa patent here than it is 
in America. Our fees, also, are far in excess of those 
charged on the Continent, and they are levied, moreover, 
in a much more burdensome fashion. We compel the 
inventor to pay a large sum down in applying for a patent, 
and to make a further heavy payment before the expiry of 
three and seven years respectively; while abroad not only is 
the initial fee much smaller, but the further payments, 
instead of being required in big lump sums, are allowed to 
be made by small annual instalments. Thus, both from 
their excessive amount and from the manner of levying 
them, our patent fees are so extremely onerous as to be 
practically prohibitive to poor inventors. For such persons 
the assistance of some monied man is a necessity, and that 
| between the difficulty of finding a capitalist willing to 
| join in the venture, and the probability that if found the 
| middleman will appropriate to himself the lion’s share of 

whatever profits may be realised, the chances under the 
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| present law of the poor man deriving much benefit from | use their invention to all who may apply for them. In order, 


| any discovery he may make are very small. There is thus 

little inducement for our working men to apply their minds 
to the remedying of defects in, or the improvement of, the 
machinery and processes amongst which their daily occupa- 
tion lies, and inventiveness is discouraged amongst the very 
class in which it is most desirable that it should be 
stimulated. 


A great cheapening of the cost of patents, and especially 
of the first cost,is thus the chief reform that is needed; and, 
happily, there is now on this point such unanimity of 
opinion, that speedy action with regard to it is pretty well 
assured. As tothe desirability of a simplification of the 
formalities attending the taking out of letters patent, and 
of an extension of the period for which provisional pro- 
tection is granted, there seems also to be a general agree- 
ment, and in effecting these changes no difficulty is likely to 
be experienced. It is very different, however, with the 
other questions of principle and practice, with which legis- 
lation on the subject of patents must concern itself. There is 
|| with regard to these the utmost diversity of opinion, and it 
will be no easy task to decide as to which of the various 
courses recommended it is best to follow. There is, for 
instance, the question as to whether the Government should 
or should not exercise any discretion in the granting of 
patents; whether, that is, it should allow anyone who thinks 
he has invented something to take out a patent for it, or 
whether before granting the patent it should require 
to be satisfied as to the utility or novelty of the 
invention. On the one hand, it is argued that if 
we cheapen patents they will be taken out for all 
manner of frivolous projects; that the way of those 
who have really good and useful inventions to promote 
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will thus be blocked; and that manufacturers 
embarrassed by a multiplicity of patent restrictions, 
them probably for inventions which have no real 
novelty. In the interest of the inventor, also, it js con. 
tended the Government should exercise a discrimination ‘ | 
granting patents, so that its awards might be regarded ol 
a final decision respecting the novelty of the invention | 
patented, and future litigation on the subject prevented | 
As to the possibility, however, of any body of Government! 
officials being able to say beforehand whether an invention | 
is or is not likely to prove useful, or even to judge of ite | 
novelty, the gravest doubts must be entertained. The two. 
instances of Prussia refusing a patent to the Bessemer pro- 
cess, and Germany similarly refusing to patent the 
Siemen’s process, are striking cases in point; and, on. 
the whole, it will probably be found that it wij) 
be best to leave the public and the inventor to setile. 
between themselves as to the novelty and usefulness of the 
invention, the Government only insisting upon the deposit | 
of complete and final specifications before the patent is | 
eranted, and facilitating, by means of complete registers of | 
patents and specifications, any investigation as to the novelty. 
of what is claimed as our invention that parties concerned. 
may wish to undertake. | 

But the cheaper and freer that patents are made, the 
greater becomes the necessity for securing that the monopoly 
rights they confer are really used to the public advantage, | 
It is notorious that the exclusive right to use or sell an 
invention which a patent gives is often abused. It isin. 
many cases exercised more for the purpose of locking up. 
some mechanical improvement or process, or for barring the | 
way of others to some useful discovery, than for anything’ 
else, and to this, obviously, the community is entitled to. 
object. No one questions the right of a man to the excelu- 
sive use of any invention he may make, so long as he chooses. 
to keep the idea of it to himself, and is able, by his own) 
efforts, to guard it against discovery by others. But when | 
an inventor asks that the authority of the State shall be 
used to secure him in the possession of his idea, the case is 
different. It is then only reasonable to stipulate that the 
desired protection shall be granted only on condition that the, 
public are permitted to participate, on reasonable terms, in the: 
benefits of the invention. The public authority ought not to, 
be exercised merely for purposes of private aggrandisement. | 
And two methods by which it is thought the interest of 
inventors and of the public might both be safeguarded 
have been proposed. It has been suggested that under the 
new law patentees should be compelled to grant licences to 
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however, to make such a regulation really effectual, it would | 
be necessary to fix the terms upon which the licences are to 
be obtainable. It may be said that this isa matter which the: 
parties can best settle between themselves, and with which | 
the law need not interfere. And this would be true if the, 
parties really met on anything like equal terms. The fact, | 
however, is, that thelaw gives the patentee a privileged, 
position, which would enable him, unless restrained mm 
some way, to exact whatever terms he might think ft, | 
and thus, even under a system of compulsory licences, | 
retain a practical monopoly of the use of his invention. | 
It seems essential, therefore, for the law to have something | 
to say as to the terms as well as the conditions,’ 
of the licence contracts, and the recognition of this 
constitutes the basis of the other method of working) 
patents that has been suggested. The proposal is, that 
every invention should, when patented, become a species 0 | 
Crown property; that everyone who chose should be pri 
mitted to use it on payment of a certain fixed royalty, t0 | 
be assessed on the profits earned by its employment, and | 
that this royalty should be collected by the Government, 
and paid over to the inventor, after deducting the costs of | 
administration. That this scheme involves a large amount} 
of Government intervention in trade affairs is, no doubt, 4 
serious objection to it; but it is an objection which applies 
to the whole system of patents; while, on the other hand, 
the plan offers considerable advantages both to manufacturers | 
and inventors—more especially to poor inventors, who may 
very probably be little versed in business affairs, and not 
very well able, therefore, to arrange contracts for themselves. 
Yet another and a very formidable objectiontis the enormous 
difficulty that would certainly be experienced in determining | 
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assessed. A manufacturer is very likely to be using in 
the course of a single process several patented appliances or 
|| methods, and how the profits rightly appertaining to each 

could be determined it is not easy to see. Still, it is obvious 
that under a new Patent Law some restrictions upon the 
exclusive property of patentees in their inventions must be 
imposed, and in view of the legislation on the subject that 
is promised in the coming Session, it is desirable that all 
feasible modifications of practice should be examined and 
| discussed. 








| PERIODICAL FLUCTUATIONS IN THE RATE OF 
DISCOUNT. 
| I.—ENGLAND. 
An impression exists among financial circles in the City, that 
‘the rate of discount is, if not invariably, at least usually, 
| Jower, on the average, in the first half of the year as compared 
| with the second half. This impression is not without an 
‘influence on business, and it it is worth while to examine 
how far it is grounded on fact. The basis for statistical 
inquiry into the matter exists in the published rate of the 
| Bank of England. Though this may not be, and frequently 
‘is hot now, very closely in accord with the market rate, in 
‘the sense of being frequently above it, yet the propor- 
‘tion it bears to the market rate is sufficiently uniform 
‘to enable us to employ it for this purpose. The 
‘table which follows, marked Table I., is 'arranged {for the 
| purpose of this inquiry. It contains the published minimum 
_rate of discount of the Bank of England from 1845 to 1882, 
with each year divided into periods of six months, running 
from January to June and from July to December in each 
year. Proportional numbers are added to each half-year ; 
‘the rate for the whole year being taken as equal to 100, the 
show, ata glance, whether the rate was higher in the first 
or the second half of the year. The table marked Table IT. 
| collects all these facts together, and shows how often the rate 
of interest was higher in either half of the year. The totals 
| work out as follows, if we take 1850, in which the difference 

between the two half years was only fractional, as being one 
in which both were, for all practical purposes, equal. 

Bank of ENGLAND Rate—38 Years, 1845-1882. 





Years. 
Even in both half years ............cccccssesseccesceceeceeneeeees 2 
Higher. inn Gant Wa ij ssesiiscnnignesithedithpatnspershunevanesocsicess 17 
Higher den cnpeentl BO istccnssdsnisn «cssetisetveconsendanenaasren 19 
38 


At the first glance it might seem as if this inquiry really 
showed nothing more than that the chance of the rate 
being higher or lower in either half of the year was nearly 
an even one. But if we study the statistics before us a little 
more closely, a further fact will be obvious—that the tendency 


for the rate to be higher in the latter half of the year has | pcs; 


recently been distinctly much more marked than it used 
to be. If we examine into the last fifteen years—from 1868 
to 1882, for example—we shall find that the rate was higher 
during the last six months of the twelvemonth in ten years 
out of the fifteen. If we divide the 38 years equally in 
two parts, we shall find the same characteristics appear. 
The rate is higher in the last six months of the year during 
the period from 1845 to 1863 seven times out of nineteen, 
but during the period from 1864 to 1882 twelve times out 
of nineteen. Divide the period under notice at any date, 
— it will be found that this point is noticeably more 

requent in recent years than it used to be formerly. The 


Sane feature also occurs, though not with equal certainty, 
ee years when the Bank rate is fabove the average. 
“se average Bank rate during the last thirty-eight years 

been 3/ 15s 9d, and if we separate the years in which 
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which it has been above, the following is the result :— 


Bank of Enctanp Rate—1845-1882.—Average Rate, 3/ 15s 9d. 
3! 153 9d per cent., or below, 
Higher in latter half of year—8 years. 
Above 3/ 15s 9d per cent., 
Higher in latter half of year—11 years. 

If we take a lower rate, say, 3 per cent., as the dividing 
line, the feature becomes more marked still. In this case 
the division is as follows :-— 

Bank of ENGLanp Rate—1845-1882. 
3 per cent., or below, 
Higher in latter half of year—4 years. 
Above 3 per cent., 
Higher in latter half of year—15 years. 

To sum up. It appears that this feature in the rate of 
discount—the enhancement of the rate in the latter half of 
the year over the point in which it stood in the earlier half 
of the year—usually occurs more frequently when the rate 
of discount is above the average, and it has occurred more 
frequently during the last fifteen or twenty years than it 
used to do previously. The reasons which lead to the rate 
being higher in the latter half of the year in our market 
are connected with a great many other considerations, and 
it will be desirable to enquire whether this feature in the 
rate of discount is equally marked in other countries also, 
before commenting further on them. 


TaBLe L.—-Bank Rate—1845-1882. 
1846. 


1864. 
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| es | SCOTCH BANKING. 
j ‘ * | | Tue reply of the Scotch banks to the memorial of the 
ma st | Glasgow Chamber of Commerce is not at all likely to 
; Fe _ satisfy those to whom it is addressed. From the extracts 
| &e | from the correspondence which we subjoin, it will be seen 
> 3 x that the chief complaint of the traders is that the monopoly 
. ee | which the banks enjoy in Scotland is used to exact higher 
- > me. | 
s . et | rates for money North of the Tweed than are charged by 
: = | the same institutions in London. And this complaint the 
a + 
: oF | reply of the banks does not really touch. For, however 
: . eo | | interesting in itself a disquisition as to the difference be- 
: ¢ | | tween the open market rates for money in London and 
a ¥ the rates charged by the banks may be, it goes very 
; as | wide indeed of the question at issue. The grievance formu- 
- + . 


| lated by the Scotch traders is sufficiently specific. Speak- 
ing from their own personal experience, they say that they 
ean get bills discounted at the London offices of the Scotch 
banks at lower rates than they would have to pay if they 
| took the same class of bills to the offices of the banks in 
Scotland. If the banks can show that this is not the case, 
it surely rests with them to do so; while if it be the case 
that these higher rates are charged, there does certainly 
seem very good ground for complaint. It is hard that the 
money of Scotch depositors should be used to give the 
English trader an abviliitage over his Scotch competitor, 
and it is not to be wondered at that the system which pro- 
duces this result should be regarded with growing 
dissatisfaction. 
What exact meaning is to be attached to the promise of 
the banks, that when periods of abnormal rates recur,“ the 
Scotch banks will be prepared to adopt such rates as may 
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appear to be reasonable and expedient, having re to 
the condition and prospects of the money market at the 
time,” is not very clear. If it means that the banks do not 
intend in future to regulate their charges and allo 
by the published rate of the Bank of England, then the 
change of practice indicated is most important. ] is 
largely because the Scotch institutions have continued to 
follow the Bank rate implicitly after it has ceased to 
reliable standard of the value of money that the grievan 

. ° ; ce 
of which the traders complain has arisen, and the aban. 
donment of the practice would go far to meet the views 
put forward by the Glasgow merchants. But if such q 
change of practice is really intended, ic should have been 
more explicitly announced. As to the practice of charg; 
for the cashing of cheques, there is force in what the 
directors urge. They do give their customers advantages 
in the matter of interest, which are an offset to the 
charges on the cheques. But it may be a fair question for 
consideration whether, if their customers prefer the abolj. 
tion of the charges to the other compensating allowances 
now made, the banks would not do well to meet their views, 
There is all the more inducement for them to consider 
this matter carefully, because, as our correspondent 
“A Provincial Banker” points out in a letter which will 
be found in another column, the practice of charging for 
the cashing of cheques is leading to a good deal of wm. 
pleasantness between the Scotch and the English banking 
institutions. 

The following are the more important clauses of the 
memorial of the Glasgow Chamber of Commerce :— 

Having regard to the propriety of approaching Government to 
sanction Free-trade in banking, your committee are of opinion that in 
the meantime, and until the directors of the Scotch banks have been 
communicated with, it would be inexpedient to agitate this question, 
in case Goyernment might in legislating do away with, rather than 
confer on others, the privilege of issue which the existing banks 
possess, especially of 1/ notes payable to bearer, or might otherwise 
prejudically interfere with the system under which the Scotch banks 
have, as a rule, carried on their business with advantage alike to 
their shareholders and the public. 

Your committee are fully alive to the great benefits which for 
many years the Scotch banks have conferred on the manufacturing 
and other interests of this country, and the monetary facilities 
which they have afforded to the commercial public......... 

At the same time, your committee feel that the directors of the 
different Scotch banks should be approached and strongly urged to 
modify the unequal rates of discount charged by them in Scotland 


for certain bills as compared with the discount rates for similar bills 
in London. 


Under the existing system, banking in Scotland is virtually a legal | 
monopoly, under which, by agreement among the different banks, | 


the trading public are obliged in certain cases to pay unduly high 
rates for the use of money—bills being discounted in London, and by 


the Scotch banks who have branches there, at rates usually varying | 


from | to 14 per cent. below the rate charged by them for the same 
bills in Glasgow. 

In this way the trading public of Scotland are placed at a great 
disadvantage in competing with English traders, and several of the 
members of your Chamber have states that business has actually 
been driven away from Scotland, owing to their competitors in 
England being able to finance so much cheaper than can be done in 
Scotland. 

Complaints have also been made by the trading community of the 
high charge made by bankers ‘for cashing cheques sent by traders 
from the country on the Glasgow banks, and vice versa—the charge 
for cashing cheques being greatly higher than for bank drafts—and your 
committee would venture to suggest that no charge should be made 
by the banks for cashing cheques of customers at the head establish- 
ment, or any of their Fos es. It was stated that the Bank of 
England makes no charge for cashing such cheques, and there seems 
no reason why a different rule should exist in Scotland. 

Your committee are not without hope that, in the circumstances, 
the directors of the different banks may see it to be due to the 
trading public, and conducive to their own pvantngts to reduce the 
rate of Sued charged on bills in Scotland to the same rate at 
which the same bills are discounted in England, and to alter the 
rates as regards cashing cheques. If this were done, your committee 
are satisfied that the — of the community might be so far 
removed, and the dissatisfaction which has long been experienced be 
materially allayed. 

To this the banks replied as follows :— 


The directors of the Scotch banks have fully and cpeetally 2%, 
sidered the of the committee of the Glasgow Chamber of 
Commerce, of date 26th December last, and are glad to observe the 
importance attached by the Chamber to the maintenance of the 
Scotch system of note issues, as also that the great benefits conf 
by the banks on the tchdiepesmananity, and on the public generally, 
are recognised by the Chamber. ' 

With reference to the suggestions on the subject of discount rates, 
the directors are of opinion that there is a misapprehension on the 
part of the Chamber, unless the attention be to dave comparisop 


be a 





| 
| 
| 











ot tet et et et et OO et 






Feb. 3, 1883. ] 


sch in Scotland and those current in the open 
omega or ’f London, with which neither the Scotch banks nor 
those in London or in England generally profess, or can reasonably be 
expected, to compete. It is the en of the banks, in certain con- 
litions of the money market, and for special purposes, to buy bills in 
London at close market prices when it suits them to do so, while the 
rates which affect the great mass of bills discounted in Scotland are 
wade, as a rule, to approximate closely to those charged by London 
banks on similar bills, any material divergence having occurred in 
the case of long-dated bills during periods of abnormal rates. When 
such exceptional circumstances recur, the directors of the Scotch 
banks will be prepared to adopt such rates as may appear to be 
reasonable and expedient, havin regard to the condition and 
rospects of the money market at the time. ; 

As regards the question of the charge for cashing country cheques, 
the banks having in view that interest is allowed, and no commission 
charged on current accounts, and also that credit is given for such 
cheques on the day on which they are received from the holders, 
instead of being postponed, as is the practice in England, are satisfied 
that the existing rates are fair and moderate, and well suited to the 
circumstances of the country. ener regret, therefore, that they do 
not feel justified in departing from the present practice 





THE LATEST DEVELOPMENT OF THE LAND 
| COMPANY. 

Tue public have heard from various quarters recently that the 
flooding of the stock markets in this country during the 
past few years with new Canadian, United States, _ 
Australasian Land and Mortgage undertakings has been a | 
little overdone. 








This is certainly the case with Canada, | 
where the Land Company just now has lost caste somewhat | 
seriously. Under these circumstances, it is apparent | 
that the prospects of success of new Land Companies, | 
pure and simple, are not what they were. It has | 
therefore become necessary to invest such undertakings with 
an appearance of novelty ; and the marked success of a Texas | 
cattle-breeding company, started in 1880, which paid a 
dividend at the rate of 193 per cent. twelve months ago, 
and has recently deelared a second at nearly 28 per cent., 
has now supplied the necessary catch-word. Every Land 
Company now brought forward must be a “Cattle Com- 
pany ” as well, in the same way that seven or eight months 
ago every Electric Light Company was also bound to be a 
“Power” Company, because the market was just then hearing 
a good deal about the Faure Accumulator. The keynote 
of the present excitement in Scotland over the Cattle Com- 
panies is certainly to be found in the name of the first 
undertaking furnished in the list below :— 


Some Recent Carrie and Rancnue CoMPANIEs. 








Per Share... 
Capital. Market Dividen¢. 
we Name. £ Paid up. Price. y/ 
Prairie Cattle Company, Limited--lst issue 125,000 .. 5 .. OF ... 278 
SO I NS sci aeocansasstuasocecsoetijadcesee 250,000 ... 5 of «. 28 
BO BOK Gib sss ongdchcibckccnsdvcebide palsshe Sb sak 125,000 ... 2 64... 
Arkansas Valley Land and Cattle, Limited.. 225,000 ... 5 - oo as ie 
Buenos Ayres Land and Cattle, Limited...... 210,000 ... 10 dai 
Cattle Ranche and Land, Limited—Pref. ... 100,000 ... 5 54 
Colorado Ranche, Limited ...............c0000-++ 20,000 ... 100 in 
Deer Trail, Land, and Cattle, Limited ......... 250,000... 1 << 
Freehold Ranche and Cattle, Limited—Pref. 170000 ... 144 ie 
Hansford Land and Cattle, Limited............ SE ck Sure Rate 
Matador Land and Cattle, Limited ............ xia Oose GR nes 
Maxwell Cattle—8 % Mortgage .........0...000++ SE 92 owed we 
Powder River Cattle, Limited —-Ordinasy ie SE edt’ Mtg rene 
OT irs ertiove sve ckaiadieves vistaibaaats ih po ee ee |) ae 
Scottish Mexican Freehold Land and Cattle, 
ND iii citi area D tia BR cake. Enne, nee ions 
Texas Land and Cattle, Limited ............... 240, 5 7 15 
BO i ensstaemndaninieuassdt aitiiins beandeatocan 240,000 3 4} ‘ 
Union Land and Cattle, Limited—Preference 175,000 4 os 
OOM Tsao err ee 75,000 Me ack ats ius 
United States Cattle Ranche— Preferred 12 Wie oe ne 
Western American Cattle—Preferred ......... aN OAS ue 
estern Land and Cattle, Limited ............ 113,000 5 7} 20 
DO PUREE, sins candectesnttashclercNaddoeotieas 113,000 5 7% 5 
4,126,000 


The great bulk of these have been introduced in the past 
three or four months, and the prospectuses of nearly all of 
them have dwelt upon the suecess of the Prairie Cattle 
Company, doubtless with the object of conveying the 
‘impression that they had but to transplant their shareholders’ 
capital into the wilderness to realise like results. Had the 
Prairie Cattle Company been a London instead of an Edin- 
burgh concern, we should have had ghe nucleus of the 
speculation here; but, as it is, Edinburgh and Dundee, 
and the other Scotch markets, are more largely interested in 
the success or failure of these undertakings than are the 
ee further South. It will be seen that the “Texas,” 

Iso Cattle Ranche,” and the “Western ” Companies have 
“so announced first dividends at high rates, and it is to be 
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remarke that the four which have thus far paid dividends 
are all of them Texas companies. 

Now, we are very far from decrying the value of Texas 
as a cattle-raising country. Indeed, it is well known that 
there are vast tracts in that immense State— nearly twoand | 
a-half times the area of the United Kingdom— excellently well 
adapted for breeding purposes. But evenif the earlier of these 
companies succeeded, in the face of rapidly-extending compe- 
tition, in maintaining their dividends, this would be no reason | 
why later companies should attain any like degree of | 
success. The price of suitable land and the price of live- 
stock will inevitably be raised against them—it is apparent 
that the profits of the earlier companies have already been 
much swollen by the comparatively high prices offered for 
cattle by the later ventures—and it is evident that with 
sufficient speculation such prices could for a time be 
inflated very materially. Nor must it be supposed that all 
these dividends now paid in reality represent realised 
profits ; they are, on the contrary, paid largely out of the 
present inflated valuation placed upon their stock. Take, | 
for instance, the Texas Land and Cattle Company, the | 
meeting of which has just been held, as a type of the rest. | 
In this case, a first dividend of 15 per cent. has been paid, 

} 











together with one-half the profits above 10 per cent. (or | 
ancther 5 per cent.) to Messrs Underwood, Clark, and Ce, 
The public may possibly believe that this 20 per cent. re- | 
presented the profit on actual sales of stock owned or bred | 
by the company. Such, however, is certainly not the case, 
for the chairman admitted that their “new issue of shares | 
made it imperative to divide among the old shareholders | 
the increment of value on the stock of cattle during the 
year.” Supposing, then, that in 1883 the market value of 


| these cattle falls $2 or $3 per head, and that thus the rise 
of 1882 is lost; will the old shareholders and Messrs 


Underwood, Clark, and Co. be asked to refund this money? 
Such profits as these, due mainly to a speculative demand, 
are usually of the most transitory description, and should 
never be divided until actually encashed. As we are with- 
out doubt destined: to hear a good deal more of the Cattle 
Companies in the early future, this is a point which should 
be borne in mind. There is at this moment many a Texan 
and Californian ranche-owner only too ready-to realise a 
famcy price for his property. 

It is also a point worth bearing in mind, that the raising | 
of live-stock by Land Companies is not a new business. It 
has been practised with very fair suceess by many 
of the Australasian companies, even though the present | 
catch-word does not appear upon their title. Queensland | 





offers an almost unlimited area for cattle rearing, and 
already possesses between 3,000,000 and 4,000,000 head, 
the great difficulty being to find a sufficient market for 
them, while the frozen meat question remains, commercially, 
a doubtful success. Texas, California, Dakota, and even | 
the Canadian North-West are, or will be, better situated 
with regard to the leading meat markets of America and 
this country than Australia can hope to be. But as in all 
other businesses, competition will end by checking excessive 
profits in the Texan cattle trade; and though some of these 
Land and Cattle Companies may have a fair opening before 
them, it would give a mistaken idea of their profitableness 
to suppose that the present inflated prices realised by cattle 
in that State will continue indefinitely. 








BUSINESS NOTES. 


ConVERSION OF Bonbs ror New Issures.—A case of impor- 
tance for bankers, and for those persons who have charge of 
bonds belonging to other persons which have to be exchanged 
for new securities, was decided by Lord Justice Lindley 
recently. The action arose on the conversion of bonds of 
the Egyptian loan of 1868, which were held by Messrs 
Fuller, Banbury, and Co., on behalf of one of their 
customers, and which had to be exchanged for new bonds. 
The original Decrees of May, 1876, converting the then 
existing obligations of the Egyptian Government into 7 
per Cent. Unified Bonds, were modified by a Decree issued in 
November, 1876, under the terms of which the holders 
of some of the bonds of the Egyptian Government, including 
those of 1868, were entitled to have, if they desired, 387 &s 


ee 


iw? 





per cent. of their bondsin 5 per Cent. Preference Stock, and 
611 12s per cent. in 7 per Cent. Unified Stock. Under these 
conditions the 7,480/ bonds of 1868, which belonged to the 
customer of Messrs Fuller and Co., and were held by them 
for him, would have exchanged for 2,872/ 5 per Cent. Pre- 
ference Bonds, and 4,608/ 7 per Cent. Unified Bonds ; and 
as the 5 per Cent. Preference Bonds were in 1876, and after- 
wards, worth more than the 7 per Cent. Bonds, the plaintiff had 
undoubtedly lost money by the exchange being taken as it 
i was in 7 per Cent. Bonds only. The question was 
f | whether the bankers were, as agents, liable for this loss. 
The holder of the bonds had, in May, 1876, requested 
+t Fuller and Co. to exchange his bonds. At that date a con- 
eS version into 7 per Cent. Unified Bonds only had been 
contemplated. The case centred on the point whether 
Fuller and Co. were bound to communicate with their 
: customers in November, and ask for further instructions, or 
whether the plaintiff should have sent further instructions 
tothem. The decision was, that as no further instructions 
n were sent, the bankers had done their duty in accepting the 
= Unified 7 per Cent. Bonds for their client. But the case, 
which, as notice of appeal has been given, may be carried to 
the House of Lords, illustrates very strongly how great the 
risks are to those who hold securities of these descriptions 
on behalf of others, even as gratuitous bailees. 





Tae Financia, Contro: 1s Eeyrt.—The volume of 
correspondence respecting the Financial Control in Egypt 
issued from the Foreign Office this week, while it does not 
add much to our knowledge of the present position of affairs, 

, ie must increase the satisfaction with which the formal with- 
4 drawal of our Government from the Control has been 
i received here. For it shows in how false a position our 
, - ws partnership with France in this matter had placed us. It 
_ was with the abolition of the Control as it had been through- 
out its continuance. The political advantages which it was 
calculated to give to this country and France respectively, 
and not the benefit which it was calculated to confer upon 
Egypt, were what mainly engaged the attention of the two 
Governments. At the outset of the negotiations, M. Duclere 
| expressed himself as ready to agree to the suppression of the 
. = | Control, provided that suitable compensation to France were 
) offered; and from that time onward the whole difficulty was 
to discover something which the French Government would 
accept as an equivalent for the withdrawal of its Controller. 
It is not in this way that the interests of Egypt 
should be treated by us, and there must be a general 
feeling of relief now that we find ourselves in 
a position to deal with the affairs of that country 
in a better way. Incidently, it may be noted the 
correspondence touches upon the question of the Egyptian 
$ : finances. “Her Majesty’s Government,” Lord Granville 
; writes, “are of opinion that it is not expedient as a 
. 2 i matter of right, or in the interest of Egypt, to interfere 
! in the financial arrangements which have been the subject 
of general international agreement, by any reopening of the 
settlement so effected ; but that greater economy and sim- 
plicity with equal efficiency might be attained in the 
organisation of the Boards which at present exercise super- 
| vision over, and in some cases administer, the various sources 
of revenue is more than probable.” The intention would 
thus seem to be to leave the present debt settlement un- 
touched, if that be possible ; but it, of course, remains to be 
seen whether that can be maintained in the face of the 
heavy demands that must be made upon the Treasury in 
connection with the settlement of claims for compensation 
for losses suffered during the war, the expenses of our -mili- 
jj tary occupation, and the military operations now being 
undertaken in the Soudan. 
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Emrcration rrom Germany.—According to the official 
statistics, the tide of emigration from Germany, which had 
risen steadily from 1878 to 1881, receded slightly last year ; 
the total exodus amounting to 168,454 natives of Germany 
in 1882, as compared with 184,869 in 1881. As usual, b 
far the largest number of emigrants were bound for the 
United States; Australia receiving only about 500. In 
addition to the German emigrants, about 64,000 persons 
of other nationalities left the ports of Bremen, Hamburg, 
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and Stettin, during the year, amongst these being 10,499 
fugitive Russian Jews. From all accounts this last clagy 
have not proved an acceptable addition to the populatj 

of the United States; but it is very different with the 
thrifty, industrious Germans, in whom America 









great accession of strength. — 
Propuction or WHEaT InN VicToRIA.—There appears in || 


a recent number of the Australasian Trade Review an 
elaborate argument, to the effect that the Government 
statistics in regard to the wheat production in the colon 
are entirely erroneous, and that in the ten years 1871-86 
the total was officially understated to the extent of 
8,907,063 bushels, or 14 per cent. The contrast between 
the totals given in the Review and the Government returns 
is as follows :— 


Production Defici 

“ Actual Produc- according to or Secon 

tion of Wheat Agricultural Agricultural 

in Victoria.” Statistics. Statistics, 

Bushels. Bushels. Bushels, 

es 10,300,000 ......... Stee ...;...:. — 1,600,000 
BI cei as 11,138,320 ......... PNG © ossccckcs — 1,739,462 
NE isesnasss 7,361,216 ......... 6,060,737 ......... — 1,300,479 
asians 6,949,532 ......... 7,018,257 ......... + 68,735 
Ea dtereraths 6,470,489 ......... i — 1,190,759 
BaD inetsendics 393,038 ......... 4,978,914 ......... — 414,195 
_ ae 5,534,962 ......... 4,850,165 ......... — 684,799 
iusnivsanses DTTOIO  saresceee 4,752,289 ......... — 1,027,284 
RA 5,560,228 ......... 5,391,104 oo... - 178,197 
EE Enrctucevemes PRIMED nocececss 4,500,795 .......... - 971,487 
Pe Ebtinsanscse eee 2,870,409" ......... — 1,469,274 


Attention was directed to this matter by the strange varia- 
tions in the “consumption per head” indicated by the 
Government returns, which made the population of Vic- 
toria eat as much as 7 bushels per head in 1870, and under 
4} bushels in 1879. As these colonists are all of thema 
bread-eating people, such statistics contained their own 
condemnation. The above “actual production” has been 
determined by the mill statistics of the colony, showing the 
actual quantity of wheat ground into flour, side by side 
with the imports and exports of wheat and flour, and from 
these sources the consumption appears to have been never 
under 6 bushels per head, and in 1879 over 63 bushels. 
There must be gross mismanagement in the Government 
Agricultural Department if this attack upon the veracity of 
their Returns can be substantiated. 


Tae Unitep States Tartrr.—In the discussion on the 
new Tariff Bill in the Senate Finance Committee the fol- 
lowing estimate of the effect upon the Treasury of the 
proposed reductions of duties was submitted, the calcula- 
— being made upon the basis of the importations of 
Per Proposed _Per 


Imports, ' Duties, 
183) 1882. 


7 : Cent. Duties. Cent. 

Cotton goods .............:. $1,285,806 ... 12,297,108 ... 8391... 8,546,103 ... 273 
Iron and steel............... 28,307,305 ... 11,430,612 ... 400 6,230,612 ... 220 
SHKS oo...eccsesceseseseeee 98,828,251 ... 22,633,137 |. 59°0 |. 19,146,137 ... 500 
Wool and woollens ...... 47,618,182 ... 29,253,016 ... 614 ... 24,408,016 ... 51°3 
Sugar and molasses ...... 94,523,797 ... 49,207,279 ... 52-0 ... 33,057,279 ... 35°0 
Other items .................. 429,126 85,466,522 ... 32-2 ... 79,180,522 ... 298 
Inland transportation,&c. hes aaa we 
NI oc cceissnd 505,491,967 ... 215,617,669 ... 42°6 ... 170,558,669 ... 33°7 


This shows a reduction in the aggregate of about 20 per 
cent., which is about 5 per cent. under the estimate of the 
reductions proposed by the Tariff Commission. The differ- 
ence seems to be accounted for by the additions which, 
under the influence of the Protectionists, have been made 
by the Ways and Means Committees to the duties pro- 

by the Commission ; additions which have rendered 
it very doubtful indeed whether the Bill willnow be accepted. 


Ratway Foreciosures 1x tHe Unrrep Srares.—In its 
annual return of the sales of railways under foreclosure 
in the United States, the Chicago Railway Age states that 
the crop of railway failures resulting from the crisis of 


y | 1873 is now nearly complete. Last year the number of 


roads sold was 16, with a total mileage of 867 miles, and 
representing a capital in stock, bonds and other debt of 
13,085,000. This is a sufficiently heavy record of com- 
pulsory liquidation, but it still compares very favourably 
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| with that of previous years, the figures for each year since 
1876 having been :— 








sale shipwreck of railway investments would have proved 


Number Capital 
| Years. of Roads. Mileage. ee 
| £ 
1876 ....ccesssssceresccesceseosore OO ::.2:s05a0 eee 43,569,000 
TBTT cveronccnvcoscasossnssorenssne SO vectin BI, nen. 39,797,000 
TOPD .2. ..<bsaseiviothsbresehenebis Os. ae Se. aa 62,326,000 
1BTD nozcofavoiencsacsentatenstoree Ps yak 4,909... 48,657,000 
| BID crs censer paenonrsnongneanene ae: sie es 52,777,000 
1SBL ......-sseccepscseresececnsnce oP whee See ft  iakse 25,585,000 
1BBZ .....recoseeceedenerssersesens 16 Pe assis 13,085,000 
Totals .....cj--es0e0e GR Sain 23,791... 235,796,000 
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‘disasters, ‘The enormous increase of stock and bonded in- 
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year; and I quite admit that if the future experience 
of the bank is similar, a decrease of dividend will be proper. 
But I object to directors making any statements as to the 
future which they are not practically sure of. And I go 
further than that. I do not consider that, in the face of 
last report, there was any occasion for an expression of 
intention to reduce the dividend. From the way in which 
they have kept their profit and loss account since 1874, it 
may seem to the board to be necessary; but if they were 
to revert to their former method, which was in accordance 


It might have been thought, the Age adds, that the whole- | with that of most banks, there would be no immediate 


occasion for a reduction. Instead of, as formerly, keeping 


a wholesome lesson, and prevented a repetition of similar | the profits apart from the reserved fund, they now add 


them each half-year to that fund. Out of the total amount 


| debtedness,and the construction of many parallel competing | they declare the dividend, taking good care never to. 


‘lines during the past two or three years, however, are, 


encroach on, in fact, always to add to, the fund. The con- 


it fears, ominous of disaster, unless a hal$ is now called. sequence of this is, that from half-year to half-year there 


| 


This is certainly not an unnecessary warning, although, is a constant tendency to a fluctuation of dividend, which 
‘fortunately, owing to the caution ‘which investors on this | might not be warranted if balances of profits were carried 
‘side have shown of late with regard to Americar. railways, | forward. 


‘there is comparatively little need to address it to us. 


| Workmen’s Unrons 1x France. — The Journal des 
| Econonistes, in reviewing the events of the year 1882, 
notices that socialism in France does not appear to have 

that hold on the working classes which is sometimes con- 
siderrd to be the case. It states in support of this opinion 
‘the fact that the general assembly of workmen on strike at 
| Limoges has had to send a delegation to the English 
_ Trades’ Unions to seek to raise a loan, in order to carry on 
‘the existing strike. It states, also, that the organs of the 
| socialist associations do not meet with sufficient encourage- 
ment to enable them to be carried on, and it quotes in 
support of this the statement that at “the general 
‘assembly of the Working Men’s Union (Union des 
| Travailleurs) on December 18th, 1882, Citizen Herivaux 
presented the following proposition: ‘ In consideration of 
the National Congress of Saint Etienne having decided 
that the Prolétaire was the official organ of the French 
revolutionary socialist workman party; on account of the 
| critical position of the journal, and that its disappearance 
would portend a serious injury, to the whole party; the 
| general assembly of the Working Men’s Union (? Union des 
| Lravaillewrs) proposes to the Federal Union to decide 
‘immediately that each group of the district shall under- 
|take to supply the needs of the official organ; that it 
| Shall require the National Committee to make the same 
| proposition immediately to the other federations of the 
'party.’” Ata time when existing institutions in France 

appear menaced by many dangers, this condition of 
| matters deserves attention, from the calmer attitude of the 


| working classes which it indicates. 








Correspondence. 


LONDON AND WESTMINSTER BANK, LIMITED. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—It is a somewhat surprising circumstance, that not- 
withstanding the fact that the last half-yearly report of the 
London and Westminster Bank was of an unusually 
| favourable character, and showed the bank to be in a position 
(Of great strength and soundness, the shares should have 
| fallen since the meeting from 4/ to 5/ (exclusive of dividend). 
The general opinion seems to be that this results from a 
| remark made by the chairman, to the effect that the share- 
holders would hardly expect a continuance of an 18 per 
cent. dividend. It is a great misfortune that chairmen 
will occasionally venture on prophecies of a specific descrip- 
tion. At the immediately preceding meeting the chairman 
‘pressed the hope that they would be able to continue an 
18 per cent. rate when the new capital came to rank for 
dividend. On the strength of the latter statement, coupled 
with a study of the bank’s experience, many purchases were 
made within my own knowledge at from 70/ to 741; yet in 
consequence of what was said at the very next meeting, the 
8 suddenly ped some 


drop pounds. 
a do not overlook the fact that the profits for last 
‘year were smaller than those of the previous half- 





| 


| six months will allow. 


It is surely the duty of banks to equalise dividends as 
far as a wider experience than that afforded by periods of 
If the London and Westminster 
Bank were to act on this principle, the shareholders would 
not now be looking forward to a diminished return. For the 
half-year ending 30th June last the net profits were 252,965/, 
just about what they would require to pay the old divi- 
dend on the increased capital. 
sum a dividend of 18 per cent. on the old shares, and 
interest at 5 per cent. on the new shares, there remained a 
surplus of 49,0357. Last half-year the profits were 234,438¢; 
and after payment of dividend and interest, there was a 
surplus of 28,438/. These sums, amounting together to 
77,4731, or much more than sufficient to maintain the old 
rate of dividend during the next year, were carried per- 
manently to the reserve fund, at a time when no less than 
144,762/ of special profits and 397,165/ of share premiums 
were also going to reserve. Surely, under such conditions 
it was hardly fair to throw a wet blanket over the proprietors. 

In regard to the special profit on United States securities, 
the chairman said that such profits could not legitimately 
be appropriated for dividend. Now, I consider that it was 
quite right to reserve this profit, but I cannot admit that it 
could not be legitimately divided. At all events, it is rather 
hard that the shareholders have not only to forego in one 
year 144,762/ of exceptional profits, but have also in the 
next year to submit to a reduction of dividend, because 
surplus ordinary profits to the extent of 77,473/ were placed 
to reserve, instead of being carried forward. 

In conclusion, I would only remark, that, except in regard 
to this one point of proposed reduction of dividend, I have, 
as a shareholder, for years regarded the management of the 


London and Westminster Bank with the utmost confidence | 


and satisfaction. BaNkKER. 
30th January, 1883. 
[No doubt opinion amongst the shareholders of the bank 
will differ as to the expediency of the course which the 


chairman adopted. But the courage with which the direc- 


tors have at all times recommended a reduction of dividend, | 


when circumstances rendered it desirable, is much to be 
commended.— Ep. Econ. | 


SCOTCH BANKING. 
TO THE EDITOR OF THE ECONOMIST. 


- aa aa 


After paying out of that } 


Srr;—In any discussion on Scotch banking, the value of | 
the privilege of note issue to the public is invariably | 


asserted ; the question therefore arises, what is the 
actual value, taken as a matter of calculation? For all 
notes issued in excess of a fixed amount, gold—which can- 
not be put into circulation—must be held. The note profit 
is therefore derived from the fixed issue. 


An issue of notes against which no special funds have to | 


be reserved and kept out of circulation has the same value 
to a bank, as a deposit which cannot be called up during 
the bank’s existence, and on which no interest has to be 
paid, the whole profit from the use of this accruing to the 
bank. 


It is impossible to say exactly what rate of gross profit | 


should be taken, but 4 per cent., which is assumed in the 
caleulations in the undernoted table, is probably not 
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too low. In considering the value of the fixed issue as 
applied te interest on deposits, it seems to have been for- 
| gotten that, for this purpose, as the latter increase the 
| value of the former decreases, so that while at one time 
| the note profit was an important factor with regard to 
| interest on deposits, it may not be so now. 
Referring to the undernoted table, the value of the note 
| issue applied to the capital of the banks varies from *432 
| per cent. to 1-817 per cent., with an average of 1-182 per 
| cent.; applied to the deposits, from ‘070 per cent. to ‘264 
| per cent., with an average of ‘134 per cent. 
i | Assuming, therefore, that the whole of the profit of the 
a : note issue be applied to interest on deposits, the value to 
- : ‘the public, with the exception of deposits amounting to 
; | about one per cent. of the total held by one bank, is not 
| per cent. per annum. 
> | Into the question of unprofitable branches it is impossible 
; _ || to enter, as there is no data to go on; but it has been some- 
| times hinted that unprofitable may mean unnecessary, in 
7 connection with which it may be stated that there are now 
= about 6 per cent. fewer branches than when the City of 
Glasgow Bank was in existence, without any complaint as 
: _to want of banking facilities, and that, including head 
$ | offices, Scotland has 897 banking establishments, or one to 
oh every 4,164 inhabitants. With such a supply there seems 
| little room for fresh competitors, although the present 
| monopoly were to cease. 
a | So long as notes could be had partly in exchange for 
ee 4 gold and partly for securities, the source of issue does not 
seem of such vital importance to the country, and 
were the proportion to be covered by securities equivalent 
to the present authorised issue of each bank, there would 
only be a loss, as compared with the present system, in the 
event of the funds represented by the securities having to 
be raised at a higher rate than the latter yield. 
One result of the notes being covered by specially a 
| priated funds would be to bodeties banks dren a liability 
m7 which, while they are not legally responsible for, recent 
| events have shown really exists, the liability, namely, of 
_ the banks acting as if the note circulation were guaranteed 
by them collectively.—I am, Sir, your obedient servant, 


Wiruiam Sim, Jun. 
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Edinburgh, 30th January, 1883. 





STATIsTIcs as to CapiTaL, Derostrs, &c., and AuTHorisep IssvE 
From Oliver and Boyd’s “Edinburgh Almanac” for 1883. 
. San SES peer 
Value per Cent. 
of 4% 
| Capital 
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| Deposits | Authorised Issue 











: Autho- 4 %on : 
Banks. | paia yp, and Credit rised | Authorised) _®8 Applied to 
é » | Balances. | Issue. Issue. 
: Capital. | Peposits, 
a | 
: or ae £ £ 
; Scotland ........... 1,250,000 | 12,763,422 | 343,418 | 13,736-72 | 1-098 107 
, 2 en reer 2,000,009 | 12,272,341 | 216,451 65804 | 482 “070 
:: G British Linen..... | 1,000,000 | 9,272,453 | 438,024 | 1752096! 1-752 188 
ie Commercial ..... 1,000,000 | 9,374,740 | 374,880 | 14,9950 | 1-499 "159 
. 3 | National ........... 1,000,000 | 12,192,924 | 297,054 | 11,88096 | 1-188 097 
; 4 bebe. 1,000,900 | 10,679,641 | 454.346 | 13,17384| 1-17 170 
. £ Town & County..| 252,000, 1,0414 7 70,333) 280532) 1-13 14 
c North of Scotlanc} 400,000 | 2,923,090 154319 | 617276] 1543 ‘211 
& * Clydesdale ........ 1,000,000 | 7,384,€0) 274.321 | 1097284] 1-007 | 148 
: Caledonian......... 150,000 | 808,679 (3434 | 2.13736) 1-424 | 264 
: 1,052,000 | 79,617,183 2,676,350 —' 
f IIE x. wvessisc lilies neko ities 1182 "134 





TO THE EDITOR OF THE ECONOMIST. 


PPADS Berend wader A Sa 


Sir,-—As Scotch banking is at present, to a certain extent, 
under review, allow me to draw attention to a practice of 
the Scotch banks which certainly calls for explanation. 

_ Most of your readers are aware that the Country Clear- 
m| ing-house is Sheeran es established for the mutual 
convenience of English bankers, the understanding bei 
}| that those bankers who avail ubesianions of it will recipro- 
cally pay in London, free of charge, all cheques drawn upon 


them 
the Country Clear- 
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a — reemtne not members of 
ing, but, ai their London make a i 
of encashing their cheques a ihadichocnenaed i aeaiea 
through this channel, free of charge, although the provincial 
banks are deprived of the reciprocal advantage, and have to 
pay a charge, often heavy, and sometimes 
extortionate, to obtain returns in London for any cheques on 
Seotland which they may receive. Weourselves have often 
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been charged 6d to 8d for the encashment of a cheque for 3 
or 41. 

In our clearing to-day we have numerous cheques from 
each of the large Scotch banks, our own agents in Scotland 
among the number, which bear on their face unmistakable 
proof that they have been sent from Scotch offices to 
London ; they represent 13 per cent. of the total amount of 
our clearing, and these the Scotch banks get payment of 
free of charge. By to-night’s post we send almost exactly 
the same amount of cheques to Scotland, and on all these ye 
shall have to pay a commission. 

I am told that the Scotch banks even make a special con- 
tract with their customers to enable them to take advantage 
of the Clearing-house, without losing by delay recourse in 
case of non-payment. 

Up to the present, the practice has been pursued quite 
openly, and provincial banks have only themselves to blame 
for its continuance ; but now that it has assumed such im. 
portant proportions, I think they are entitled to call upon 
the Scotch banks to make some arrangements by which the 
free service shall be reciprocal, and not all on one side.— 
Yours, &e., A ProvinciaL Banker. 

January 30, 1883. 





BANKRUPTCY LEGISLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your most valuable articles on this question you 
assume, as it appears to me, that almost invariably the 
committee of inspection as appointed in cases of “liquidation 
by arrangement” is a myth, fraudulent or not, being creatures 
of the trustee. Unfortunately for myself, I happen to have 
served on three committees of inspection, and with your 
permission will give your readers a brief account of the cases. 
For obvious reasons I do not sign my name, but anyone 
interested will recognise my initials. 

Case I1.—B., a cotton merchant in Liverpool, failed, 
fraudulently. The trustee, well known as letting culprits 
off easily, admitted that it was as bad a case as he had ever 
known, and asked the committee to give the creditors their 
view. It was very simply put thus :—“The man ought to be 
sent to gaol for two years, but his estate only shows 4 
nominal Is 6d in the pound, and won’t realise 3d, while his 
friends ofter 7s 6d. We leave the decision to the body of 
creditors.” Of course, they accepted this (or, rather, in the 
end 6s); but we did not report until we had investigated 
every detail of the estate first, and without any “guidance 
from the trustees. 


Case II.—H., Y., and Co., American merchants. Ths 
liquidation was, I confess, a complete sham. The chief 
creditors met together, and being all agreed that the debtors 
were only unfortunate, unless in so far as they had trusted 
their correspondents too far, it was settled that things should 
be made smooth, and we, as the committee, received our 
instructions to that effect, not from the trustee, but from 
our fellow-creditors. 


Case III. was a very bad one. K. and Co., being cotton 
brokers and insolvent, had, on their own account, speculated 
heavily in cotton “to arrive.” Our committee in that case 
consisted of two well-known merchants and myself. We 
refused the trustee proposed by the debtors’ solicitor, and 
appointed our own. As to our being fainéant workers, I 
will only say that on several occasions two of us sat for more 
than three hours at a time, and that no accounts were ever 
signed by us without its being distinctly understood that the 
first two signatories had carefully checked them. The third 
signature was a formality. These accounts came in, on an 
average, about one a week, so we had no sinecure. It may 
interest some of your readers to know that on the day fixed 
for closing the liquidation and paying the accounts of the 
trustee, who was to “receive such remuneration as should be 
settled by the committee,” the individual referred to met 
me, and that as I had been the most active member 
I should have 100/ placed with my bankers, and my 
colleagues 50/ each. I objected to this, on the ground that 


we had ised to act gratuitously, to which his answer 
ae eet eae ercia 


these things so that they don't show in accounts.” No 
doubt; for when we came te revise his accounts with the 
help of the Bankruptcy Court books, I think we reduced 
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| the total by one-half, say, about 400/, and then thought he |.ment of India in hoarding up a large amount of specie in 
‘and his clerks were much overpaid. . : the vaults of Fort William produces violent fluctuations. No 

| Such are my experiences on committees of inspection—all, | good that can accrue to the Government can be sufficient | 
'T need not say, unpaid. Let people contrast these with 
come other trustees committees, and allow that there are, at 
‘Jeast, two sides to the question.— Yours, e., L. G. 


recompense to the country fer a money market at the 
mercy of the Financial Department.—-I am, &c., 
January 16, 1883. 


} 
| 











TO THE EDITOR OF THE ECONOMIST. 


Sir,—The question of unearned increment of land has 
just now come to unusual prominence in Rangoon. Some 
years ago the Indian Government endowed the Church of 
England with one of the most valuable building sites on 
the banks of the river. The land was given free, with the 
reservation that it was to be used for the purposes of the 
church to be built on it. Since then the Church authorities 
determined to build a cathedral in another part of the 


| 3,56,000 rs, or above 18 rs per square foot. The Church 
authorities insist that they are entitled to the whole, and 
wish to expend part on a cathedral, and the rest in building 





| THE VALUE OF LAND IN RANGOON. — |° 


(FROM OUR OWN CORRESPONDENT.) 


HForeiqn Correspondence, 


a 


FRANCE. 


Paris, February 1. 


The returns of the Bank of France for this week, last week, 
and for the corresponding week ci last year, are as follows :— | 


Profits in addition to capi- 
tal (Art Law of June 9, 
1857) 


Reserve of the bank and its 


Capital of the bank............ 





8,002,313 M 


3,002,313 £4 ... 
22,105,750 14 ... 


| 
| 
Epcar Foanpen. | 
| 
| 
| 
| 
| 
| 


town, and the Government, in spite of the protest of the Dester. ; 
| Municipality, allowed the sale. The price realised in Octo- — oe ae Sane 
ber last for the five lots, a total of 19,423 square feet, was 132,500,000 0 ... 132,500,000 © ... 182500000 0 


-8,002,313 54 








isa , _ branches............0..-.... 22,105,750 14. 22,105,760 14 | 
mission churches in other parts of Burmah. The Munici- | Reserve of landed property 4,000,000 0 4000.00 0 $000,000 0 
° ‘ . pial FESEFVE ..........0...... ,997, 5 997, b ... —--9,907, 
‘pility contends that the money is really publie money, and | SPedal reserve ocm-  ALGMTu 18. Mhawradd 6 gang 1 
that it ought not to be given to sectarian purposes, but | Interest on securities trans- ih ae dee ia 
| ] d . ti d : li f f h 1 ferred or deposited — 8,863,498 45 10,135,533 &4 ... 7,543,007 50 
‘devoted to general education and in relief of the rates. | Banknotes to order, re- 
| The local Press points out that if the Government give an ceipts payable at sight. 31,825,543 15 32,467,496 £2... 37,509,201 47 
: on las?" ~- a account current : : ; i 
extended meaning to “Church purposes” in this case, there SR se ccceeareminiace 192,145,033 39 227,450,039 93... 450,186,982 66 | 
| ie’ : i , | Current accounts, Paris...... 499,240,360 19 ... 382,565,787 £6 ... 567,841,957 26 
| will be nothing to prevent the holders of other endowments Do branch banks ............ 48,236,708 © | 46262993 0 _. 116221215 0 
selling them at a profit. The enormous value of the town Settee I ran 5,980,039 7,002,894 0 ay 
| i : . ills n sposable............ oe oe 430 7 
' lots makes the decision highly important. It has not yet | Discounts and sundry inte- c nay . 
91. 1882 J.c on - es 
| Rangoon, Dec. 21, 1882. © Me |; AMIR? detec. oneness. 2,707,549 79 .. 2,707,549 79 .. 5,141,679 46 
| Daeheenittctiisevie ots $1,244.136 13... 23,640,306 74... 32,848,860 43 | 
eee ak 3,923,819,449 42... 3,964,817,454 0... 4,247,992,207 T6 | 
| THE INDIAN COUNCIL AND ITS BILLS. CREDITOR. 
| Cash in hand and in branch f e f e. f c 
| TO THE EDITOR OF THE ECONOMIST. Cr er rnaat 2,048,225,044 14... 2,033,877,887 45... 1,876.158,626 9 
7 a Commercial bills overdue ... 1,858,041 6)... 128,332 Ve 917,086 29 
| Sir,—The growing strength of the position of the Bank | Commercial bills discounted 


of England, and the attitude it may in consequence be 


disposed to take up towards the money market, has directed BID secpencnieontss aaron 665,927,834 0 ... 608,995,962 0 ... $69,204,896 0 
. Na th f | Advances on deposits of 
bree svs to the heavy payments of late made to the Bank peli aioe sean eu. 20762, 000 0 ... 47,106,300 0 
| ‘ 7. i. ; ; in branch banks........ 000 0 ... 4,273,000 0 11,330,550 0 
for Council bills. It is supposed that the proceeds of the} $9 jm branch baits: 165,577,240 14 .. 158,794,305 44 _. 225,225,948 32 
bills sold since the reduction of the minimum have been| Do by branch banks........ 140,300,949 Q ... 137,658,791 0 ... 145,236,632 0 
retained as a set off against loans to the Indian Council, ge me feet and e 
tendered necessary by the prolonged suspension of ‘a. March Be, eS) cenerenegees ss < + wane £ $9,005,000 a 
. ° ° . ov rve... 78 be 2,980.7! 2.980, 7% 

oe Whether the Indian Council have taken this i > dispos Bi 90,634,634 73... 99,634,634 73 99,626,231 58 
| means < entes Immobilisées Ww 
| s of meeting their liabilities, or whether the Home of June 9, 1857)............ 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 | 
Exchequer has made temporary advances, is of little Hotel a and furniture of the 
‘: 4 ° ‘ ° n r+ 
‘moment to Indian finance. It is enough that the Council} — perty branches. 11,742269 0. 11,742215 0... 0.08995 0 ‘ 
must have borrowed to a very large extent in this country, Eanes agen... 445,134 05... 87,816 35... 426,264 97 | 

7 : : te > 0 ial re- 
having at the same time an enormous balance in the Indian | “Nye 11,997,444 16 ... 1190744416 .. 9,997,444 16 
Treasury. — silver coin............... i — Sei raesae00 we’ Soe . 
} . " be ‘ QONIIG aileaaileicsenithe vdeceana 64,970,5 ae od 1,605,756 1 
| The Government of India has speculated with its bills, eee ee 

aes 3,923,819,449 43 ... 5,964,817,444 0 ... 4,347,992,267 76 


| and the result is a heavy loss. But is that all? Are there not 
|More important points at issue? Since the viceroyalty of 
| Lord Ripon, the surplus Treasury funds have been locked 
"Up in the Treasury safe, instead, as formerly, lodged 
in the Presidency banks, with the real, if not the avowed, 
object of forcing the hands of remitters, by creating a 
| Stringency in the Indian money markets. That we have not 
‘during the last six months witnessed a serious panic in 
Caleutta is not the fault of the Government of India. In 
_ pursuance of an unscrupulous fiscal policy, a policy which to 
every experienced banker and merchant in India was as 
false as it was unscrupulous, they have perverted public 
funds, weakened public confidence, and unsettled and 
| Yestricted trade. 

In the Budget estimates ‘for 
Baring estimated the 
year at 9 crores, addi 


1882-3, Major the Hon. E. 

balance in the fall of the 
| that the business of the country 
|could be carried on with 8 crores, but that it was not 
| ee that the balance should fall below 8} crores. In 
|; Je. teeth of this statement, the Treasury balances in the 
g of December amounted to 14} crores. 


| haw 1 Benerally thought that the on money market 


of C \ direct] affected by the recent enormous drawings 
cuncil bills. Tt would, I think, be difficult to prove this ; 


but there is no doubt the Indian money market is 
y and materially affected, The action of the Govern- 


in Paris not yet due ... 
Commercial bills, branch 
banks 


475,731,472 71... 


491,168,524 72 ... 


777,893,797 10 | 


The above return, compared with that for the preceding week 
exhibits the following changes :— ; 


INCREASE. francs. DECREASE. franca. 
CTI Soo ness: enecsie b<cte 1 
Private deposits ........ ......... 118,698,348 | Treasury account ...... . 35,314,006 
Cons shits stk ccsbd one 14,347,1 


The advances on securities have increased 9 millions. This, 
and the large augmentation in the private deposits, is a conse- 
quence of the Credit Foncier loan, which has caused a movement 
of cash or credits to the amount of 280 millions, only a small 
portion of which will be returned to subscribers, as by an 
arrangement referred to further on, the applicants for fully paid- 


up bonds, representing a sum of 272 millions of francs, will 
receive their allotments in full. Money for discount had been 


scarce, but as no capital could be employed for continuations of 
Rente in the settlement to-day, » demand for bills is probable. 
The London exchange is quoted at 25f 19c, or one centime 
higher than the lowest rate of the week. Gold has been re- 
ceived freely from Spain for the purchase of wheat, from Russia 
for , and also from d, The imports for the week 
are estimated at from eight to ten millions of francs. The 
— part has gone to the Bank, which has also received gold 


rom the circulation. A large amount of bills ran off in i 

, the échéance at the end of Jan being one of the 
Lasiestat the year millions—and as 
the discounts at the have fallen 15 millions, 
ek = Ne et as ed we Rw ben rhe of 
the month. The account at the branches having been 
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| on Saturday last, it has an increase of 57 millions in the same 
chapte:. ‘lhe cash r serve ae was composed as follows :— 
Feb. 1. Jan. 25. 




















—— 





francs. francs. 

i cients 967,644,234 ...... 954,392,231 

 gnipcaendoniie a 1,080,580,809 _..... 1,079,485,656 
f ee 2,048,225,044 ...... 2,033,877,887 


There has been a little recovery in Bourse prices on the fall of 
last week, and the settlement of Rento to-day showed that it 
had been over sold, purchases being carried over even ; a back- 
wardation of 21 centimes was at one moment paid to defer 
deliveries of the Five per Cents. The rates for carrying over 
miscellaneous securities to-morrow are expected to be easy. The 
following were to-day’s closing rates :— 

Feb. 1. Jan. 25. 
7 ¢ f < 
Three ER .sisarvestncesces 78 10 -- 77 35 
ies... 78974 ... 7845 
PONE isviscrcedccrssenesesanestedes 114 20xd_ ... 114 15 
BO er 86 30 —ti«.. «3S 85 9 
) Austrian Gold Four per Cent 82 0 sd 
I OED vv ccswerasevssnenedes ll 35 
Egyptian Unified 
Bank of France Shares 
Banque de Paris 
Crédit Fomcier................0.0 1,226 25 
‘| Paris Gas Shares 
Suez Canal 
RID siciccepsecqncannntineninie 473 75 
Northern Railway 
Western Railway ............... 775 (0 
Orleans Railway.................. 1,200 0 
1 Eastern Railway ............... 700 0 
Lyons Railway .................. 1,500 0 
Southern Railway 
South of Austrian Railways 297 50 


The success of the Crédit Foncier loan exceeded expectations, 
the demand for fully paid-up bonds, which were to receive 
| allotments in full, having been greater than the total number 
offered for subscription. The number to be issued was 600,000 ; 
the applications were for 827,000 fully paid up and 438,000 on 
which a deposit of 20 francs only was made. To satisfy sub- 
scribers, the Crédit Foncier now announces the issue of a second 
| series on similar terms, reserved exclusively for subscribers of 
| the first ; applicants for fully paid-up bonds will receive their 
original demands in full, and those for bonds to be paid by 
| instalments five per cent. of the number applied for. 
The City of Paris has failed before the Court of Appeal, as in 
| the Lower Court, in its long-pending suit against the Crédit 
Foncier. The transactions which gave rise to this litigation 
dut> from the transformation of Paris by Baron Haussmann 
under the Empire. The City of Paris, not having funds to pay 
the contractors, borrowed money in an indirect manner, by means 
‘| of bills, called bons de delegation, which the Crédit Foncier 
} discounted. Those operations amounted to some hundreds of 
| millions, and a part of the bills were afterwards redeemed from 
| the proceeds of one ofthe municipalloans. The City of Paris 
subsequently brought a claim against the Crédit Foncier for a 
j sum of 17 millions, pretending that that establishment had 
charged a higher rate of discount than authorised by its statutes. 
The Tribuoal of First Instance decided against the claim, aud 
that judgment has now been confirmed. 
| The Comptoir d’'Escompte has fixed its dividend for 1882 at 
48f per 500t shares, the same as paid for 1881. 
There is a tendency in France to make an abuse of the Post- 
office for bankers’ business. The Post-office is already a 
savings’ bank, transmits money-or’e:s by letter or telegraph, and 
collects bills and drafts. The Chamber of Deputies has now 
| reported favourab'y on a petition, asking that the Post-office 

may be used as a medium for obtaining loans on public securities 
} from the Bank of France in localities where that establishment 
| has no branches. 

The French colonial banks at Martinique, Guadeloupe, 

| Réunion, Guiana, Senegal and Indo-China (Saigon and Pondi- 
chery), are under Government control, and are bound to publish 
annually their accounts, which are summarised in a report 
drawn up at the Ministry for the Colonies. That for the year 
| 1881-2 has now been issued. The discounts and loans of the 
Bank of Martinique amounted to 27 millions in the year, a 
diminution of 655,000f compared with the preceding year. 
The rate of discount varied from 6 to 8 per cent., and that for 
advances on crops remained at 5 percent. The dividend for 
the year was 14°99 per cent., a diminution of 2°62 per cent. on 
1881. At Guadeloupe the discounts and loans amounted 
to 16,535,354f, an increase of 1,355,370f. The rate of discount 
} was 7 per cent., that of loans on securities 8 per cent., and on 
: crops 6 per cent. The dividend was 15°10 per cent., or 40c 
more than in the prone year. The returns of the Bank of 
Réunion Island w a large diminution of busin-ss, the dis- 
counts and loans amounting to only 23,256,319f, after 
| 26,714,979f in 1881. The diminution was almost wholly i 
| advapces on merchandise, the rate for which was increased 
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8 to 9 per cent. to check importations on speculation. 
dividend distributed for the year was 16°60 per cent., shine 
per cent. for 1881. The discount and loan business at the Bank 
of Guiana increased from 2,813,427f in 1881 to 3,493,243¢ in | 
1882 ; but the exports of native gold fell from 3,069,109 to 
1,725,013f. The rate of discount was 8 per cent., and that of 
secured loans 6 per cent. ; the dividend 16 21 per cent., inst 
15 25 for 1881. The business at Senegal was of small amount, | 
but the dividend rose from 5-20 per cent. in 1831 to 8 per cont’ 
in 1882. The Bank of Indo-China distributed 10 per cent. on 
its paid-up capital ; its Bank rate varied from 8 to 12 per cent. 
and that for loans on crops was 15 per cent. The circulation of 
these banks always remained considerably within their legal 
limits, which is three times the amount of their cash reserve, 
The general report remarks, that while practical means are stil] 
being sought after in France for making loans direct to agri. 
culture, the problem has been solved in several of the colonies 
for the last thirty years. 

The substitution of specific for ad valorem duties under the 
new tariffs is giving rise to many difficulties in the classification | 
of imports, and English merchants complain that in disputes | 
with the French Customs, followed by a valuation, they are no 
longer able to obtain the assistance of their own countrymen as 
valuers. As French valuers in the same branch of trade are now 
alone called in, they have a direct interest in excluding foreign | 
imports, and too frequently side with the Cu-toms aga‘nst the 
foreign exporter. A list of persons qualified to act as experts is 
drawn up by the Paris Chamber of Commerce (French), and | 
formerly a certain number of English traders here were comprised 
in it. J am now informed, although I have not yet been able to 
authenticate the fact, that since the expiration of the English 
Treaty of Commerce the French Chamber of Commerce has ex- 
cluded the English experts from the list, on the ground that, as 
ad valorem duties are abolished, there is no longer any need for | 
valuers. Disputes, however, arise with respect to the classifica- | 
tion of goods, and the necessity for English merchants to be 
represented by uninterested parties is as great asever. As an 
example of the divergencies that may arise, I hear of an English 
firm that had exported to France a lot of unbleached cottun stuff 
‘* padded,” that is to say, printed with rollers in one colour on 
one side The duty for this would be that for grey piece goods | 








increased 2 francs per 100 square metres for the colour added, or 
about 25 frances per 100 kilos. The French Customs, however, 


insisted on taxing it as a tissue wholly or partly made of dyed 
yarn, of which the duty is 40 francs, although the white threads 
could be clearly distinguished at the back. 

The British Chamber of Commerce here is rendering valuable 
services to English traders in defending their interests before 
the French Customs, and when it has appealed to the French 
Ministry of Commerce, its representations have been frequently 
met in a fair spirit of conciliation. Short'y after the lapsing of 
the old treaty, an English firm which exports to France water- 
proof garments for sailors and fishermen had a consignment re- 
turned by the French buyer, the Customs at Boulogne having 
charged £72 on a quantity of goods which under the old tariff 
had paid £8 only. As it was impossible to distinguish the 
number of the yarn of which these goods were made, the tissue 
being covered with the coating of linseed oil, the Customs had 
applied the highest duty levied on cotton tissues, or 540 francs 

r 100 kilos, then adding 10 per cent. for made-up garments. 
reality the tissue forming the basis of the material was heavy, 
coarse, unbleached calico. The British Chamber of Commerce 
touk the case in hand, and the Ministry of Commerce, admitting 
that the Customs were in error, proposed to assimilate the goods 
to india-rubber, paying 120 francs only. The British Chamber 
of Commerce was not, however, satisfied with this concession, 
and after further correspondence the French Government has 
consented to admit the goods in question at a duty of 55 francs 
per 100 kilos, or less than one-tenth the duty demanded by the 
Customs at Boulogne. 

The cotton market at Havre has been animated, and on the 
revision of the price current by the syndicate of brokers at the 
end of the week, all American so:ts were put up one or two 
francs yer 100 kilos (2 cwt). Surat and Coconada were also 
raised one franc ; but Bengal was reduced by as much. The 
improvement has not extended to yarns, as weavers are still only 
buying for their immediate wants. The Rouen trade for 
a is dull, unbleached and striped tissues 
being neglected; but there has been a steady demand fer 
checks. Handloom-made articles are, however, in great demand, 
and makers are overburdened with orders for their new 
patterns. In prints good business is done in chintz curtains, 
designs with dark grounds being in most favour. The felt and 
carpet makers in the north are working short time, and the 
consignments of cloth from the Sedan district show a decrease 
of 2,200 kilos compared with the same week of last year. Buyers 
have, however, visited factories for patterns of fancy goods. At 
Lille gees one to ns ~— has —_ a in ee 
hemp during the month, and yarns are cle cff as 
seals, stocks being very low. Piece goods meet with a ready 


nj} sale, but makers complain that prices are not remunerative. 


The Lyons weavers are receiving orders from Londoa and 
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"America, and spun silk is firmer, European sorts being in most 
The a trade is not so brisk as some weeks back, but makers 
are well employed. The forge-masters in the North have 
met and made no reduction in their prices; but the Paris 
‘firms have reduced theirs for building iron 50 centimes to 
'10f, and orders have been booked at 18f 50: the 100 kilos. 
The Belgian Government has placed cuntracts for 18,400 tons 
| of steel rails for the State railways. A Sheffield firm obtained 
(2.000 tons at 144f 95c, but the rest was allotted to Belgian 
‘houses at 147f to 148f 50c, the average price coming out at 
| Bart 50c. 


| GERMANY AND AUSTRIA. 











(FROM OUR OWN CORRESPONDENT.) 
Vienna, Jan. 29. 


| The chief event of the week has been the negotiations with 
| the Russian Government, carried on simultaneously at Berlin 
and Vienna by the Grand Duke Nicholas and M. de Giers. The 
subject of the negotiations was kept strictly secret, and not a 
single representative of the Press was admitted into the presence 
of M.deGiers. All that has been said, and will be said, is based 
| upon conjecture only. Still, if the disclosures of the Russian 
| Press be considered, as well as the facts that have transpired 
here, it must be supposed that a change of policy has taken 
place in Russia, and that the Emperor is returning to the old 
traditions of his family ; that is to say, that he will enter into 
‘relations of friendship with Germany, as his father did 
before him. Austria evidently has a part in this friendly 
league, so that it may be hoped that peaceful intentions only 
_have inspired this alliance of the three Emperors, which has 
| become necessary in view of the uncertain future of France and 
'the difficulties in the East; and which is the safest means of 
finally settling the Danube question. 

The Hungarian Lower House has debated the anti-Jewish 
question, and the leaders of this movement were treated as 
they deserved. An anti-Jewish petition was rejected in the 
severest terms by a large majority, ten votes only being in favour 
of the petition. This decision was also a vote of confidence in 
ithe Premier, who had previously declared that as long as 
‘power was in his hands he would nct allow this movement to 
expand, but would do all he could to put it down. He even 
declared that if the laws of the country did not enable him to 
extinguish the movement altogether, he would lay Bills before 
Parliament which should invest him with full powers. 
| The Pusterthal Railway was reopened the day before 
| yesterday, after an in‘erruption of more than four months, 
| during which time the repairs were being made, which had 

become necessary after the terrible floods of the autumn. 
Large dykes had to be built in many places, and the expense of 
the works amounts to over one and a-half million florins. 

The Hungarian Government has named a Commission to 
| determine the value of the Waagthal Railway and the Bruck- 
| Szonyer lines, which are to be taken over by the Staatsbahn 
| Company. The Waagthal Railway was valued at 7,611,704 
‘florins, and the Bruck-Szonyer at 7,533,013 florins. 

The Austrian Board of Trade has dezided the important 
question of the City Railway of Vienna. The Town Council 
_Was informed that the concession was granted to the English 
|company, whose representatives are Messrs Bunter and 
| Fogerty. The company is bound to build four parallel lines of 
| Tails slong the Danube Canal for that part of the City Railway 
| which forms the junction line between the new railway and the 
| Circnlar Railway, and thuseffects a connection between theseveral 
terminal stations. The company is also bound to vault in a part 
| of the Wien river at its own expense ; but, on the other hand, 
beer ae Council has no right to meddle in the new railway’s 
| Cari, 
The prices of most of the stocks qno‘ed on ’Change here rose 
| Curing the week. The gold premium is, however, higher than 
| it has been during the past four years. 

The Arlberg tunnel works are progressing astonishingly, owing 
to the improved machinery, which proves to much more 
efficient than that used at the St Gothard. In 1880, hand- 
ring was first in use, and at the end uf six months the tunnel 
had advanced 636 metres ; at the end of 1880 machine-boring 
Was introduced, and in 1881 the tunnel advanced by 2,583 
metres ; in 1882 it advanced by 3,592 metres. The total length 
of the tunnel at the end of 1882 was 6,812 metres, so that not 
||™uch more than 3,000 metres have to be bored. The tunnel 
\| Will therefore ba completed at the end of this year—a most 
unlooked for result, 

R Austro-Hungarian Bank has published its returns for 
thes ; The total transactions amounted to 1,481} million florins ; 
Th. 18, only 44 millions more than during the preceding year. 
a : unts were 817 millions ; that is, 37 millions more than 
aie ing year ; loans were 177 millions; that is, 
6.607 tons less than ia 1881. The bank's net income was 
97,300 florins ; that is, 752,649 florins more than in 1881. 


| 














THE ECONOMIST. 


137 


The reserve funds are not to be increasad, because they amount 
to more than 20 per cent. of the capital in shares ; that is, 
18,034,850 florins. The sharcholders are to receive a dividend 
of 7 percent., which will amount to a total of 6,300,000 ftorins. 
The residue of 153,650. florins is to be divided between the 
Governments of Austria and Hungary, Austria's share being 
70 per cent , or 107,555 florins, and Hungary's share 30 per cent., 
or 46,095 florins. The dividend for the year 1882 is to amount 
to 43 florins, against 39 florins in 1881. The rate of discount 
was 4 per cent. up to the 20th October, when it was raised to 5 
per cent., at which it remained till the end of the year. The 
rate for loans stood at 54 per cent. at the beginning of the year, 
and was reduced to 5 per cent. in April ; but in October it was 
raised again to 6 per cent. The total amount of coin and bullion 
held at the end of the year was 193°7 million florins, of which 
114°5 millions were in silver and 79 millions in The cir- 
culation of notes at the end of 1882 was 368°6 million florins, 
of which amount 105,860,000 florins were in notes of 1,000 
florins, 114,794,700 florins in notes of 100 florins, and 147,979.010 
florins in notes of 10 florins. 

The position of the German Reichsbank has again improved, 
the circulation of notes having been reduced to 737 million 
marks ; that is, 29 million marks less than during the previous 
week. The discounts were reduced 362)million marks ; that 
is, 16 millions less than du-ing the previous week. Cvin and 
bullion rose to 609 millions ; that is, 17 millions more than the 

ing wee. 

The Vienna Giro and Cassen-Verein (a sort of clearing-house) 
held its general meeting the day before yesterday. The total 
amount cf its transactions amounted to 5,867 million florins; 
that is, 2,165 millions less than during 1881, a'though the 
number of members had increased by 169, the total number 
being 790. The cause of the reduction was the financial crisis 
in Paris. 

The iron industry continues to progress most favourably 
everywhere. The Austrian steel works have already received 
orders for 90,000 tons of steel rails, and the orders they have 
received generally wi'l employ all hands until the autumn. The 
greater part of the orders have been given by railways. 











Hotices of Books. 


(1) The Edinburgh Review. January, 1883. L-ngmans and Co., 
London. 
Tue long continuance of depression in farminy accounts for the 
article on ‘‘ The State of Agriculture” in this number of the 
Edinburgh. The reviewer is, and we do not wonder at it, scarcely 
satisfied with the conclusions which the report of the recent 
Commission on Agriculture contains. Farming has, however, 
not much to hope from any enactment of the Legislature. The 
reviewer is quite right in pointing out that any grants in aid of 
local taxation from Imperial funds would better the landlord, not 
the farmer. The way of the latter out of his present difficulties 
is not to be found in any single schems. It will consist rather in 
the rearrangement of very much of the present plans on which 
agriculture is conducted in this country. That British enter- 
prise will be able to meet the existing difficulty is not to be 
doubted, but the process may be long. An article on Mr 
George’s book, “ Progress and Poverty,” concludes the number. 
The reviewer points out that Mr George’s social theories are 
incompatible with the existence of any private property, as well 
as of property in land. Were Mr George’s principles carried 
out, the labouring classes would suffer as much as any other, for, 
if the legal security of capital were denied, employment must 
cease, through destruction of the means by which it is on. 


(2) Les Finances de la France, une Année de Discussion. 
M. Lém Say. Paris: Guillaumin and Cie. 

M. Leow Say has collected in a volume his speeches and writings 
of the last year on the French finances, c»mprising, among the 
former, these on the State purchase of the railways, and on the 
Budget, in Parliament, and his speech at Bordeaux in June last; 
among the latter, his article in the Journal des Economistes on 
the financial policy of France, which attracted so great attention 
by his fearless exposure of the danger in which the country was 
becoming involved by the course of exaggerated expenditure and 
empiric expedients for providing resources in which the 
Chambers ware impelling the Government. Ina shert preface, 
M. Léon Say appeals to the efforts he has made during the last 
year, in the Press and the tribune, to stem the current which is 
hurrying the national finances to inevitable peril. His opinions, 
which for a long time were quite personal, are, he believes, now 
almost general, and the time has come when justice will be done 
toa policy of consequences, which has too long bi 
y a policy of sentiment. He admits that the desire to increase 
the salaries of public servants, to diminish taxes, and to r 
out great public works is very laudable in iteelf ; but he 
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doubts whether it was well to endeavour to realise it all at once ; | 


and it is just on that point that M. L/on Say is at variance with 
the Sepihlions canbaatiey, who look only at the end without 
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ing the means. He has incurred much unpopularity, 
to say the least, among. Republicans by his criticisms on 
the thriftlessness of the last few years, and the republication 
. of his views, since the difficulty in balancing the Budget of 1883 
and the revenue returns for the years have justified his warnings, 
is a reply to his detractors. Economists and financiers were 
. already on his side ; and although the general public may not 
Fa 3 be so ready to admit past errors as he appears to believe, he, 
at least, finds more willing and less prejudiced listeners. The 
hes and papers are in themselves an interesting history of 

e present state of the French finances. 





8 
t 





r The Quarterly Review.—January, 1883. London: John Murray. 
“ Tus number of the Quarterly contains two articles dealiny. 
te with subjects of an economic character, both written with con- 
= siderable force. The first on Mr George's arguments in his 


i 3 book ‘‘ Progress and Poverty,” the second on ‘‘ Pawnbroking.” 
The analysis of Mr George’s argument on wages, and the source 
whence they are paid, in this article is able, and its refutation 
conclusive. If wages were, as Mr George teaches, drawn 
directly from labour, abstinence would be unnecessary to enable 
labour to be supported. The argument that the State should 
appropriate rent by taxation, when thoroughly considered, is an 
> fa argument against the existence of any property at all. For the 

es reasons given in favour of the one cource will be found to be 

fi. equally forcible in favour of the other. The article on Pawn- 
broking is a vigorous defence of a class of traders carrying on an 
7: occupation with which the majority have remarkably little 
B sympathy, but which is, we believe, carried on in very many 
instances with scrupulous honesty. It is a trade necessary to 
| the poor. The safeguards under which it is now conducted jn 
€ i the form of legal enactments are, we believe, sufficient to per- 
F vent it from being oppressive. Our legislators will, in this Case, 
do wisely to let well alone, and so leave matters as they stand 
in respect to this branch of trade. 





Street's Indian and Colonial Mercantile Directory. Sle : 
G. Street and Co., 30, Cornhill ; and Street Brothers, 5, 
Serle street, W.C. 

a3 Tue Messrs Street have published the ninth issue of their useful 

directory, which, in addition to a mass of valuable information 
relating to India and the colonics, contains a list of the princi 
traders in the more important cities and towns of the United 

Kingdom. A feature of the publication is the maps of the 

principal countries described, and the information as to the 

railway and steam communication is wonderfully complete. 
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: BOOKS RECEIVED. 





B Publisher 
Feb. 1. ... The State in its Relation to Trade T. H. Povins Macmillan and Co. 
’ Feb. 2. ... Official Report of the Smoke 


Abatement Society Smith, Elder, and Co. 
Feb. 2 ... Political Economy ..................... A.M. Smith Williams and Norgate 
LS 


PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue 
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; Ee: between April 1, 1882, and January 27, 1883, as 
- ei compared with the corresponding period last year :— 
a * e : REVENUE. 
mad 
1 is k . . —————- Receipts 
: : Estimate | April 1, | April 1, Week Week 
. 3 1882, to | 1881, to | Ending | Ending 
: * for 1882-3.) Jan. 27, | Jan. 28, | Jan. 27, | Jan. 28, 
: ‘ 1883. 1882. 1883, 1882. 
4 2s Balance op 1st April, iss2—| £ £ £ , 
, ce 4 Bank of England ......... .. | 4,937,455 | 4,628,026 4: Ee 
; : , A Bank of Ireland.............. 1,039,130 | 1,295,636 sa ee 
. Fes 5,976,585 | 5,923,662 
; & a) REVENUE. aataatieeennd 
1 $B: MED cancmiiencacebcesaee ‘19,300,000 /16,335,000 |16,095,000 | 369,000 | 379,000 
7 fa! yeeros (27,230,000 |22,510,000 |22,691,000 | 421,000 | 394,000 
; oe NOUN Sen ccodlsnsbish Siac dot 11,145,000 | 9,625,000 | 9/456, 272,000 | 227,000 
Bat Land Tax and House Duty...| 2,775,000 | 1,110,000 | 1,120,000 | 245,000 | 305/000 
: RS Property and Income Tax .../11,662,000 | 5,203,000 | 5;174,000 | 787,000 | 76°00 
; . Post OMBCC 6... .coeeccsseecsseee 150,000 130,000 | 50,000 
; “s Telegraph Service ............... 1,650,000 nil, 65,000 
$ “ Crown Lands ................. 330, 40,000 , nil 
‘ ne Interest on Advances for ; 
3 = Local Works and on) 

ar? Purchase Money of Suez 

4, 3 _ Canal Shares ............... 1,180,000 | 1,059,143 | 1,088,403 | __ nil. nil. 

1 Miscel 4, 3,967,486 | 3,976,737 | 36,244 | 54,844 

Revenue ............0+++-)8% 197,000 {67,523,029 [67,108,445 | 2,300,244 | 2.238 a4 
Total, including Balance ...... 


OTHER RECE . 
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. Ad F C Os Se in 
Bank of England and in the Bank of Ireland, as follows: 
Bank Bank 





ot Ragland. of ireland. Total. 
£ 
Gesplevewses 841,247 890,875 1,732,122 
Wide dabec8 927,126 961,301 1988 427 
oa whine cogbine 85,879 70,426 156,305 
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The expenditure during the same period amounted to 
72,533,2032, as compared with 70,530,2671 in the corre. 


sponding period of last year, the issues during the week 
being 997,5391. 
























TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications. : 
Communications must be authenticated by the name of the writer, 





Che Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ending on Wednesday, the 3lst January, 1883. 
ISSUE DEPARTMENT. 














£ £ 
Notes issued............ 37,067,855 | Government dekt 11,015,100 
| Other securities ...... 4,734,900 i 
Gold coin & bullion... 21,317,855 C 
Silver bullion ......... - . 
37,067,855! 37,067,855 ¢ 
BANKING DEPARTMENT. ' 
£4 gia th 
Proprietors’ capital... 14,553,000 |Government securl- 
TROD. <aarsbisdoserepb-- 3,386,670 | ties — ......-0eeceeeeeee 1,885,107 I 
Public deposits, in- Other securities ...... 19,903,870 
cluding Exchequer, [PINION S sannbosannsenss3- .. 11,901,880 1} 
Savings’ Banks, Gold and silver coin 798,191 
Commissioners of : 
National Debt, and | | 
dividend accounts... 4,071,790 | | 
Other deposits......... 22,288,975 | 
Seven-day and other | 
WG AIA. CAM 188,613 
44,489,048 44,489,048 
Dated Feb. 1, 1883. FRANK MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old 
form, present the following results :— 





LIABILITIES. ASSETS. 6... 

Circulation (including Bank DOCU IEE 6a. 05 «nies se 0900 neecee es 32,985,977 

ROE RAINED onnrscdi-eesgendigersage 25,354,588 | Coin and bullion...............+5 22,116,046 
Public deposits ...............,.. 4,071,790 
Private deposits.................. 22,288,975 





51,715,353 _ 65,102,028 
The balance of Assets above Liabilities being 3,386,701, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 
The preceding accounts ecmpared with those of last 
week exhibit :— 











Increase. Decrease. 
£ 


& 
Circulation (excluding Bank post bills) ......... 6.0... vee | ensenenens 14,665 
Prabha: Qe... cisei so.cisdsccengscnce sos sssovnccenoengess caer oes S24GSB  .. cco ensens +15 507 
RO II issih isos cscrshi ns +50 rncionsanssssdiacqrns sonar sans Lita ee anit . s aa 
PR NNEONEE GCRATTRIID scrccc cc csccnc ccs sscsncesccsncesccbeseets SB NEAE Es oo an 
CONOR oii. LEI BA obi si eeSs fae oS gta duets 54,2 
BION i .tisnhaneeddicnaasomeaditicss.cerian-<rsuuametadort: BOB BAD. nonedvanssee ess 
a a adn ani ded inte behead phe atk ave hope REREAE  esncescngas? 
ONG ois Rik, RECA abd i ectse tee deo das desabe 823,006) .......0066 os 
. . 5 Si til | 
The following is the Manchester Bankers’ Clearing : | 
Jan. 31, Jan. 24, Jan, 28, 
, 1883. 1883. 1882. 
£ £ 
Manchester (weeks ended) vis . 2,172,580 ... 2,163,382 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending January 31, 1883 :— 





- .\, of Reserve | 










: eosin | Securities, 
| (excludng’ om 
Abroad, or Bank Post| Deposits. | Banking | Reserve. 
Bills). { Depart- | 
| 


to Liabilities. 


-, cay ay, iaaigedlipets 
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ee 8 

24,000 in | 26,322,425 
62,000 out) 26,702,865 
61,000 in 26,295,200 
127,000 out; 26,209,01 
32,000 0ut 25,665,57 
58,000 in | 25,462,010 
60,000 in | 25 


£ 
10,419,954) : 
9 1} e 
9,712,012) 37}. 
- 9,948,947) 335) 


.: ¢:%¢ 

28,354,230 $5,831,712 
26,866,239 35,526,352, 
25,804,623, 33,989,397 
25,138,983 33,162, 








Jan. 
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27,653,584 
85,000 in | 25,165,975! 26,360,765 

















































Feb. 3, 1883. ] 
The following is the official return of the cheques and 














pills cleared at the London Bankers’ Clearing House :—- 
. 1883. 1833. 
>. | a £ 
Thursday _lyan. 25 | 14,843,000 Jan. 18 | 19,515,000 |Jan. 26 | 14,667,000 
Peet. «0-- » 2% | 15,063,000; ,, 19 | 17,218,000) ,, | * 66,316,000 
Satirlay . , 27 | 18,094,000) ,, 20!) 16,916,000/ ,, 23 | 23,596,000 
saiieg ” 99 18,281,000 ,, 22 | 15,758,000; ,, 30 | 19,558,000 
Tuesday. |; 30] 18,167,000 | ,, 23 | 16,343,000 | ,, 31 | 17,505,000 
Wedhesday ” 311 17,657,000! ., 24} 15,634,000 Feb. 1 | +22,165,000 
Total . 132,105,000 | | 100,834,000 | | 164,207,000 








t Monthly Consols Settling-day. 


- Halt-Monthly Settliny-day. 


Subjoined is our t# ial table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years corresponding 
with the present date, as well as ten years back, viz. :— 

















At corresponding dates! Jan. 29, Feb. 4, Feb. 2, | Feb. 1, Jan. 31, 
with the present week.} 1873. | 1880. | 1881. | 1882. 1883. 
Circulation (excluding £ £ £& £ £ 
Bank post bills)......... 24,857,310 | 27,385,805 | 26,512,905 25,347,207] 25,165,975 
Public deposits ............ 10,315,799 | 4,681,854 6,666,070 | 5,173,97f| 4,071,799 
Other deposits ............ 17,519,148 | 27,832,640 | 24,895,406 | 24,062,667| 22,288,975 
Government securities..} 13,270,325 16,804,788 | 14,353,300 | 12,511,98€} 11,885,107 
Other securities ......... 17,818,592 13,061,381 | 21,208,232 | 25,763,851; 19,903,870 
Reserve of notes & coin) 15,125,275 | 15,827,487 | 14,146,292 | 9,175,182} 12,700,071 
Coin and bullion ........ 24,982,585 | 28,213,292 | 25,459,197 | 18,772,387} 22,116,046 
Proportion of reserve / ial E “ra 
to liabilities ............ 53 | | (48h OY 44% | SIR % 47} % 
Bank rate of discount... 84% 3% | ee ee 4% 
Price of Consols ......... 92} A 933 99} 102} 
Average price of wheat] 55394 | 458 3d | 42s 6d | 463 3d | 40s 4d 
| Exchange on Paris (sht)| 25 45 S74 | 25 124 174 25 314 36} 25 i 173} 25 183 233 
— Amsterdam (sht)}1119} 1203} 1201 | 12 2} 3) | 12 2) 3} | 12 14 2} 
— Hamburg (mths) 2051 | 2053 | 20 66 | 20 72 76 | 20 60 64 


ro 09 
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—— 
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Clearing-house return...!103,831,000 149,301,000 144,606,000 (164,307,000 132,105,000 


The amount of the “other deposits,” compared with | 
the “other securities,” showed in 1873 a deficiency of 
299.4447; in 1880 an excess of 9,771,2597; in 1881, an 
excess of 3,687,174/; in 1882, there is a deficiency of 
1,706,1867. In 1883 there is an excess of 2,385,105/. 


In 1880, the money market was at length hardening 
quickly under the increased pressure from the Stock 
Exchange. A large diminution in the other deposits 
caused a loss in the Bank reserve of 700,000/. 

In 1881, the exchanges were moving in our favour, and 
half-a-million of gold was sent to the Bank from Paris and 
Australia, The reserve was increased a like amount, and 
the money market showed signs of coming ease. 

In 1882, there was an advance of the Bank rate from 5 
to 6 per cent., to stop the sudden and rapid drain of gold 
for Paris, where the Union Générale had stopped payment. 
The Bank of England reserve lost 1,800,000/. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 
statement : — 


ee 





NEW YORK ASSOCIATED BANKS. 





| Jan. 27. ; Jan. 20. ) Increase. ; Decrease. 
: AsserTs. £ £ £ & 
Specie oon. ..ss scscscscceecerereeeeeeeeseeeet 19,780,000 | 12,540,000} 240,000) __... 
Loans and discounts ........0.0.c..c..000+2-! 68,380,000 | 63,500,000 | | 120,000 | 
Megalo exe snstonsvnse vdeaes | 4,680,000 | 5,240,000 | 560.000 | 
‘ LIABILITIES. | 
4} Ciroulation ooo... ceccsesseeceseceeees| 3,400,000 | 3,500,000 | yas 100.000 | 
Net deposits... eeeccccccecseceseceseee| 61,820,000 | 61,260,000 | 560,000 
RESERVE (Specie and Legal Tenders). | 
Legal reserve against deposits ......... | 15,455,000 | 15,315,000, 140,000)... 
Actual ex0@88 ooo. .eecsessesseesee, comesees! 2,005,000 | 2,465,000 | | __ 480,000 | 
BANK OF FRANCE. 
Feb. 1. Jan. 25. | Increase. ; Decrease. 
A3seETs, £ £ £ £ 
Cash tisetesescseseseaapeeteeesenseestessscesees] 91,029,000 | 81,355,000 | 574,000! = 
sovernment securities......... 0.0... c0cce 12,488,000 | 12,488,000 a | 
Private securities ....................... 58,903,000 | 56,862,000 2 041,000! 
x LIABILITIES. | 
NOt sae esane eee: eee 114,776,000 |115,981,000 1,208,000 
Pecrament deposits eoseresensecsscseceee|  7j686,000 | 9,008,000, ... | 1,417,000 
TONS GOOUII yatessc8ibnssscescnns ppit | 21,901,000 | 17,153,000 | 4,748,000). 
a IMPERIAL BANK OF GERMANY. 
“ia RS | Jan. 23. | Jan. 15. | Increase. | Decrease. 
Coi _ Assers, £ £ 63.3.3 £ 
Om ANd DulliOM ............ceccescsce-ceeeee} 27,472,000 | 26,639,000 | 833,000 se 
Discounts and advances sesesseeecerseeees} 20,453,000 | 21,585,000 |... 1,132,000 
ABILITIES, i 
Notes in circulation 
yng nsepciuciineisectebean 36,853,000 | 38,270,000 | 1,417,000 
Current accounts she ouptipepseoniens sovrchoali HA 9,620,000 M5 tee 
ilies NATIONAL BANK OF BELGIUM. 
: Jan.25. | Jan. 15. | Increase. | Decrease. 
Coin Assets. | £ £ } £ £ 
Han and bullion........... oan | 8,919,000, ... 74,000 
ee ee | Sees000 | 2227000 41000 
Circulation ee 13,857,000 | 13,975,000 | 118,000 
cic ssentdcieentncccaies anil 2.279, 59,000! 
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BANK OF RUSSIA. 





ASSETS. £ £ 
enti 24,571,009 | 24,583,000 


Coin and Bullion (at 7 roubles) 17,000 
Treasury Debt (at 10 roubles)............| 30,000,000 | 30,000,000 ee 
LIABILITIES. 
Circulatation Issue (at 10 roubles)....../113,851,000 |113,351,000 a E 
Do. Active ..........0.00.....++-.-}105,619,000 }105,364,000 . 265,000 oun 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch forin 
at Is 8d; and the franc and peseta at 25 per Wl. American currency is reduced 
into English money at 4s per dollar. 





Discount AND Money Marxet.—Although there was 
early in the week some faint signs of the market rates going 
lower, those signs have now disappeared. The discount 
terms are practically the same as on Friday last, and money 
from day-to-day is certainly in better request and firmer. 
The tax payments at this season of the year are in full swing; 
and though these bring money to London in considerable 


amounts, which will not again flow back to the country 


until the next harvest, that money is nearly all paid into the 
Bank of England, and can only be obtained by Lombard 
Street when Lombard Street will pay the Bank price for it. 
Thus it is quite possible we may have the Bank in a 
position to lower its rate to 34 per cent., without the open 
market showing further signs of lowering its quotations. 
For the rest, there is nothing in the condition of the foreign 
exchanges or other outside influences to disturb the position 
of the London money market. 

The decreases of 700,000/ in the Government securities, 
and of 900,0007 in the other securities, would tend to show 
that the Bank has again been losing business, and the other 
securities are now lower than for nearly a couple of years. 
These two decreases amount together to 1,600,000/; while on 
the other side of the account, the deposits are less by nearly 
a net 1,300,000/, the difference of rather over 300,000/ 
indicating the improvement in the banking reserve. It is 
worthy of remark that the “other deposits” are less by as 
much at 1,600,000/, indicating the diminished supply in the 
open market. 

This week’s Clearing-house returns show a remarkable 
reduction of 32,202,000/ from the corresponding week's 
total of 164,307,000/. Of this reduction, as much as 
21,753,0007 is due to the smaller clearing upon the last 
Stock Exchange settling-day, and 10,449,000/ to the falling 
off upon the other five business days. The Paris crisis, how- 
ever, gave our market a good deal more to do at this time 
last year. 

Bar-silver has risen to 503d per oz, or another 3d; and 
the India Council have sold further considerable amounts of 
their drafts and telegraphic transfers. On Wednesday, the 
Bank of England disposed of the weekly allotment of: 50 
lacs of bills on India, at 1s 73d per rupee—a rise of 3d as 
compared with last week. Altogether, since the Ist April 
last, these drawings have realised 11,358,000/. 

The report and first published balance-sheet of the Pro- 
vincial Bank of Ireland, Limited, has been forwarded to us. 
The half-year’s available balance is 45,645/, and besides 
declaring a dividend at the rate of 12 per cent. per annum, 
and writing off 5,000/ from premises account, there remains 
5,617 to be added to reserve—thus increased to 165,000/-— 
and 2,628/ to be carried forward. In the balance-sheet the 


| “deposit receipts, current and other accounts” represent 


4,186,5331, and the notes in circulation, 981,826/. Thus, of 
all the Irish banks there remains but one which does not 
publish a balance-sheet— we refer to the Bank of Ireland— 
and it is to be hoped that efforts will be made to induce 
that important institution to break through its antiquated 
seclusion, and tell the public what they have really a right 
to know. 

Sir John Whittaker Ellis has been elected chairman of 
the Alliance Bank, Limited, and Mr Sampson 8. Lloyd, 
deputy-chairman. 

A meeting of the Standard Bank of British South Africa, 
Limited, has been held this week, for the purpose of effecting 
a needful alteration in the name of the bank. The word 
“British” is to be expunged, we suppose, in deference to 
its Dutch customers. 

The Frankfurter Zeitung states that the statements of 
the Reichs bank of the 23rd ult. shows a further move- 
ment in the direction of ease. The bills held diminished 
790,500/, and the note circulation 1,417,000/. The reserve 
of notes rose from 7,007,500/ the previous week to 
9,371,0007. 


SE SN Ee en | 



























, 
. 
» 
+ 
: 
; 
: 
; 
‘ 
; 
4 
e 
> 
; . 
4 : 
m : 
* ‘ 
. - 
> 
4 ’ 
; | 
> x 
- + 
: : 
. . 
> : 
» 
7. 
; 3 
% 
. 
+ ip 
: 
2 oe 
~ i 
, 3 
a 7 
: 
* ‘ 
re 
a 
. | 
= 4 
. 
r 
? 
e 


rade Wt tear 


pee et ey eens 
DSC SDE: cone 


"ae 
; 


“ 


Ae 


Pgh 
eats a 


eur, 
oe 


e 


i nae 


om 


le ae 
oh 


a Fe eC PERLE ELS 


Mae 










We subjoin our usual discount quotations for paper 
having various periods to run, and a comparison with 
previous weeks. 





Trade Bills. 
3 Months.'4 Months. |6 Months. 3. Months.'4 Months.'6 Months. 


eS | Bank Bills. 







































Roe | holoe: at eee, 
Nov. 10..., 34 4 tee ae 5 
17...| 3 4 3h § at § | 8 | ii 4} 45 
24...) 34 333 34 | 4 433 4 i 4} 5 
Dec. 1...) 4 33 4 | 43 45 | 4$5 43 5 
8... 3} 3h § 34 |e toe i 4 i 45 
15... 44 33 382 | 382 4 | 4 45 
22... 445) 48 4 | 34 443 | 443 r 5 
29... 44 5 4) 4 | 834 445 | 445 43 5 
Jen, 65&...'3 3 33 4 S33 | 383 ae] € f | eS 
12... 4 $) 33 S.-- £4’ Gk ba 4 5 
19... 3 34 8 mei Oe | eb. 1 ee 1 ae 
%6...;33} | 3} 34 * | se | 34 | ‘ 4 | 3344 | 
Fed. 2... 33' 33 | 3% | % | 4 344 ' 3} 44 | 
The current allowances for deposits at call and notice | 
are given below :-— 
Private and joint stock banks at notice ............... 3 per cent. 
Discount houses at call ......... .... ecraresssonsessenseseseaas 3 per cent. 
— seven days’ notice .................006 3} per cent. 
_ fourteen days’ notice ................+ 34 per cent. 


The Austro-Hungarian Bank yesterday lowered their 
rate of discount from 5 to 44 per cent. It was raised from 
4 to 5 per cent. on the 19th October last. 

The Bank of Bengal has lowered its rate of discount 
from 6 to 5 per cent.- 

The discount quotations current in the chief continental 


cities are as under, those for Germany and Austria showing 
a fresh reduction :— 


Bank 


Open | Rate. Market. 

Rate. Market. Bank Open 
En as cas 34. ww. «3B TUCUMONER scan aus | Sea 
ee Bea ae orn Se 
Frankfort ......... cio he OF TMM Aas 44... 42 
Hamburg ......... saint ices St Petersburg ... 6 ... 64 
Amsterdam ...... 8 case New York (call money) 2, 3. 


The following are the standards for gold points of the 
four principal gold exchanges :— 

f French. 
25.32 p. mille for us 
25.224—Par. 
25.12}—4 p. mille agnst us 


$ American. 
4.89 —5 per mille for us. 
43—Par. 4.867—Par. 
20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst. us. 
Australian—102/, always for us. 


The exchanges were yesterday :— 


French short exchange f 25.19, or 14 per mille against us. 
German short exchange m 20.42, or 4 per mille against us. 
New York ex -hange $4.82: 

at 60 daysis ...... one 
At4% interest, skort $4.86}, or 1 per mille against us. 

Tue Stock Markets.—Various conflicting currents have 
caused great irregularity to be observable in market 
fluctuations this week. The two most prominent features 
are, undoubtedly—(1) the advance in all high-class fixedc- 
dividend securities—such as colonial debentures and guaran- 
tees, and City loans—following upon the rise last week in 
Consols; and (2) the fall in the “heavy” railway stocks, 
upcn the notification of the Great Western and Lancashire 
ind Yorkshire dividends. Beyond these there have been 
the political occurrences in Paris, and the buoyancy of the 
German markets, to affect the quotations of continental 

ecurities. Apart from railways, home investments have 
generally been well sustained, and London dock property 
has improved, upon the notification that their charges are 
about to be modified, with a view to making better profits. 
Attention has been drawn to the high dividends now being 
declared by the American Land and Cattle Companies—a 


m German. 
20.52—5 per mille for us 
20. Par. 














point we refer to in an earlier column. 
The following are the new securities for the week :— 
si First 

Avplatinne. ‘oon Lisbilities 
Previously recorded in 1883 .................. 6,564,200 : 
eee a ee ca 
Great “Northern Teiagraph SY Beagy, OOO n> PHOT. , 
Mount Kombi Goal end Oi Limited ~~ "MROM —-- 18000... S8R000 









819,100 


ih dosage 9,408,300 
totals were—in 1882, 2,596,7307; and 





in 1881, 23,564,000. 


The rise in Scotch bank property last month is worth 
recording. 
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End of Dee. End of Jan. 
Bank of Scotland ............... sick ass iehaaa tars = +6 
British Linen ..n.vsev:vsenssssne eae 3l0xd + 
IIR i seaiintaninwilintietaeenndbenriad OE inten me) oi, 
IR hg ie cater riedaes cc cves cooks eackintereee oS eee re eee on vaoed 3 ; 
Inion of Scotland ...............c0.ceeceeees BOR -esiwsciens 24} 


British GoveRNMENT SeEcunitres.—After last week's } 
rise in Consols, there tas now, since the monthly settle. | 
ment, been } relapse. Bank stock and Metropolitan Board | 
of Works stock have risen largely. Yesterdxy Bar} tok, 
for the first time in the history of the London Stoc B.. 
change, touched 300. Early in 1825, and again last eg 


a 
; ; » | 
the price appeared to be approaching that figure, bu, it | 
has never before been actually quoted. | 
i LIS PRICE. ————————' Mowe. | 
| | Big rai | To- ment 0 
Fri. | Sat. | Mon. | Tacs.) Wed. | Thur. day. | Week. || 
Consols for Moncy........... 102} j 102t 4102 2102} 3202 }102 pi02 | — | | 
Ditto Account. ............ 102} 102} $102 £1024 41022 4)Mar. 1102} | -— 
eR DE, essen 1024 | 1024 | 1024 4 1024 | 2024 5 1024 4 1024 
NE hc cecnncen wise daaees 102} 2102} 31024 £102} F102) } 102! 1 102! 
|} RE ae $7487 287 482 487 307 fer Pas | 
Exchequer Bills, June,3 41/ 6/p2/ 7/p2/ T/p2/ 7/ps/ &/p3/ Sipe; kp + gy | 
Bank Stock (last dividend | | | } 

BE U)eeccccssssereescssseeeee 294 6295 7206 8297 91207 9208 30297 914 8 |I 
India 4 %, redeem. at par, | | 


October, 1888 ...... ee 10st 4 LOSE $105} F LOS} 2105} 4 105k 2 10 | 
Do 44 % Rupee Paper ... 86 2,86 486 386 $86 £86 tu.. \\ fir 
Metropolitan Board of | | \ iH 

Works 3} % Consols ... 106} 196} 3106} 3166} $1063 21063 7.106) 7) + 4 || | Fe 
~ CovonraL Government Depentores.—-These loans show } | 
a distinct improvement in sympathy with that in other high- | 
class securities. New South Wales, Queensland, and | 
Victoria 4 per Cent. Loans are all 3 higher, while a large | 
number of issues bearing higher rates of interest are quoted 
at anadvance, the prices, however, being too wide to give a 
correct indication of the movement. 

Foreign GoverRNMENT Securities.— Without any very 
striking variations, there are a good many movements to be | 
recorded amongst foreign stocks. The Paris Bourse settle- 
ment is now progressing towards a conclusion, but not much | 
additional strength comes from that quarter. On the other | 
hand, the German and Austrian markets are buoyant, and 
the “ International ” stocks which they affect are certainly 
higher, including Austrian, Hungarian, and Russian. | 
Turkish are again out of favour; and Egyptian are 
fractionally lower. The fresh fall in Virginia New Funded 
is to be attributed to the statement that any decision of the 
United States Courts is postponed till March. | 

The following are the changes for the week, taking the 
latest unofficial quotations :— 
Closing Prices Closing Prices Ine. 
Last Week. To-Day. or Dee. 


| 
100) 15 + 4 
i 


aHam~am 


j | 
| \| 


1054 41054 Zid} 2+ 2 || | 





| 1n 


I 


nse es 


puyyveres BEE fF Era 202 





PN SF es ksteess snes csievvessscanee 
Ditto 6% Public Works, 1871 ............ 994 100} 

Austrian 5% Silver Rentes, lessincometax 64 5 
Ditto 4 % Gold Rentes ..................... 


ELS 
a. 
+4 








I BB siete stein nde se invsess sen LOR EE. Then 100} 14 
BT RE MIU ics sin cansedscanctes sore astooe MT veaarn 98 9xd + $ 
UN OU candids widen cua cebu 974 + puikbak 974 8} eae 
Buenos Ayres 6 %, 1873 ......c0.csccccccesesees pees oe 6} +,..4 
CS eae SRR ENS: es Stn 92} 3} + 4 
ee 13 15 en | 
Danubian Principalities 8%, 1867 . ....... 107 9 107 9 ve ae aT 
Egyptian Darieh Sanieh...........0.0........ 702 1} 708 3 - 
Ditto 4 % Unified Debt Stock ........... Se ag bien 703 3 -) 
Ditto 5% Preference Stock ............... RECS, \Sacmenia 925 } ae 
Ditto 5 State {Domains Mortgagy ... 927 3 924 7 a 
Oy A GA a ee 160 2 100 2 > 
Rg 113} 3 lid + } 
Hungarian 5 %, 1878 o.......coeccesceceneenses eS gob 924 + 2 
Ditto 4 % Gold Rentes ................... ae aan 72h 3 ty 
Italian 5 %, 1861 (less income tax) ......... EIR sda 85, 64 + 
Ditto 6 %, Tobacco Bonds (less tax) ... QVICL oe 99 101 or es 
5 PS Se. eit 106 8 ae 
NTE: Baa sos ccccocBicigdinbeRsas5-Casianise COME AE oon. dawprnne 243 3 7 
RG Fc BOTS isis ciciscicesisissiensins St  Sedecons K13 + 1 
ie cian © sh Cesemen 8 10 7 
Premervinte GH MIIO | oa csviveikicseicsss.cdvodecess G2. amend 165 3 v ; 
Ditto Consolidated 5 %, 1872 ............ ny oan 11} 12 ” 
Portuguese 3 % Bonds, 1853, &c............. > tae 52} 3 “ 
Prussian 4 % Consol ................c0000000008 995 100}... 994 100} = 
Russian 5%, 1822 .......... . 28 21 3 5 
SN i ME a siti ccmcttbnita dsntsocacoodeen 81} 2 if + ; 
SI I cts icitteind cedte hisacipigine Rt cee 81h Yxd + | 
TR ETTIIED cn. 5 ceensincedenteicegiotnte 83 4 4 + 
Ditto 5 %, 1872 ar aren 4 + 
EE WE ss ativabsinvetresiecnisavaatoasts I oe ie otte 82} 3} + 
TE IN iid neacintisiomineens 734 44 ie ee + 
Ditto Anglo-Dutch, 5 %, 1864and 1266 9OL 0° ww... 904 1h r 
Ditto 4 % Nicolai Railway Bonds......... 7450 000 ccccoe 745 
eS 2g OE iidicdcelicscivensvecun 99 101 99 101 
ree SS OL) aaron Yipee eee } = 
Ditto 5 %, 1870 (Quicksilver Mortgage) 101 3 
NE TS ais Sisto varieatidoemr ned xbacsne 43 







Turkish, 1854 (5 % Egyptian Tribute) ... 
Ditto 6 %, 1858 ; 
Ditto 6 %, 1062 ............0..080. 
Ditto 5 %, 1865 (General Debt). 
Ditto 6 %, 1865 ....... 

Ditto 6 , 
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Home Rartways.—The dividends announced this week 
have caused great disappointment. The North Staffordshire 
notification was well received, but the Great Western and 
Midland diviCends on Thursday produced a very different 
impressicn. Both were at the same rates as last year, but | 
from the recorded traffic increases of 80,8527 in the former | 
case, and 94,444 in the latter better rates have been hoped | 
for. But the impression p:oliced by to-day’s notification 
by the Lancashire and Yorkshire of a dividend as much 
as } per cent. below that cf February last year caused | 
something like consternation amongst the “heavy ” lines, 
which are consequently all lower on the week. The week's | 
dividends announced are the ‘ollowing :-— 

Compared with | 





1882 last February. | 
Great Western .......... tassapenctngesens yy same | 
Lancashire and Yorkshire ............ ee ad 2 lower 
London and South-Western ......... On eee same 
Midland ........... netteeereerecesesesrereees CE «--- same 
North Staffordshire ..:..............02 ee leaweats 2 higher 
TP GAE V GIO oh ncicrc ccs ee tien nanhhvacecs ee ice gaine | 
On the other hand, the passenger lines are generally 
firmer. Cornwall Mineral stock is quoted 2 up; and 
| Furness 1; but Rhymney and Taff Vale each 2 lower. 
| The following shows the principal changes for the week 
in the quotations of ordinary stocks comparing the latest 
unofficial prices :— 
losing Prices Closing Prices Inc. 
Last Week. To-Day. or Dec 
CRROMORIAIT,, ovine cciince <r cs sngescconnessascqeusivwnns sasspexin 1S} 3 + 4j 
Ditbw Datarredy Tee Besa sick idee iicdicons eae Hee 114 3 ot ns 
Ceend MWC: 5s ins eveee ovsiviane ese hesnaneibes (i: ees ee 774 4 — 43 
Creek MONARO. .0pisessascatarineneenscbenilie Es 2 civobens 12333 - | 
ERGO Doce cxesiyeniiads scans hsak teenens EE Ge adn 301 — 38! 
Cirant Wembei gssoc sou dos ccesevecareteceschsenees 1454 } 1423 2} ag 
Lancashire and Yorkshire................c000 SOR OR tic csaes 129 4 — 3} 
London and Brightom.............ccsecceeeeeees 127 8xd at $3 edie | 
DG Mi. cacisnceoniscsnstas a Wiectbissae ree 1183 gxd__........ 118} 4 + 
London, Chatham, and Dover ............... 28} i 288 5 + 2 | 
| Ditto Arbitration Preference ............ 106 1¢63 ¢ + 4} 
| London and North-Western.......ccc0c00. 1763 Th coceeeees 175} 4 - 1 
London and South-Western.................. Bere. ~ te cekesie 155 6 eee 
Manchester, Sheffield, and Lincolnshire 92 }xd 9:3 2 — 4 
Ditka Tekenee soe tsi et reen ne eee. oes 534 3 — #3 
MCtEOPOTIONE vis ccsvnvesses nupiscesevanvatete 1173 Ejxd ......... 117} 8} nog ada 
| Me‘ropolitan District...............ccsecseseees Gi fo tine 54 4 + 1 
D NG isis con icieraGivinanmatibakotiass SDD 1) cnsaraniia 1383 2 — 
| TROND URNA hs enorncicrtchectexaisesgade ME MEL 1 Sronsanedte 844 5} + 1 
| Herth Rd... dcck cdaicicteev odode WL | * seictsces 1023 3 — #? 
| Norih-Eastern—Consols...............cceeeee00 Wee et cee 172¢ Z —- ij 
SCID siceicsincedeaccmabseucciakalbcons 1373 Sind ........... 1:8} 94 + 1 
he acid Raat 1173 8xd 1175 8 -, § 


The traffic 1eceipts on seventeen principal railways of 
| the United Kingdom, of which a list is subjoimed, 
/amounted for the week ending January 28 to 1,056,435/, 
being an increase of 13,855/ on the corresponding week 

of last year. 


| Ditto Deferred 





RAILWAY TRAFFIC RECEIPTS. 
Aggregate Reccipts of 


| 
| Week’s Receipt’s Half-year to date.t 














Te Ee 
Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 
ing Week ing Period 
Amount. in 1881. Amount. in 1881, 
£ £ x E 
Great Eastern............<.c0v«ee 53,055 + 2,586 .......... 206,176 + 8,940 
| Great Northern ................6 62,544 — BOB. sstiscees 249.915 — 78 
| Great Western subiticshadbeceth ond SAE TA) RAMEE A hbdévace £44,653 + 3,637 
Lancashire and Yorkshire ... 65,678 — BN iesispanas 249,319 — 261 
London and Brighton ......... 31,490 + ME bad dosnt 135.064 + 1,258 
London, Chatham,end Dover 18,500 + UE nL cseinn 74,080 + 1,415 
London and North-Western 180,728 — 1,072 ......... 710,844 + 3,46 
London and South-Western 43,130 + 1,000 166,282 + } 
Manchester, Sheff.,& Lincoln. 31,355 + ae 129,643 + . 
Metropolitan ee ee te 12,188 + aS 48,925 + 2,122 
Metropolitan District ......... 7,407 + Obits 36,387 + 119 
Midland dipride Vssdbee Cheepidlipat< 187,14 — a 616,709 — 3,240 
North-Eastern 040 cadeabeges debe 122,052 + 1,081 454,270 — 1,746 
South-Eastern palteninen taceie baad 31,606 +  ggeeeentaee 124,731 + 1,217 
a 041 + 8756 ........... 1,483,366 + 29,536 
| “Glasgow and South-Western 19,502 + 765 ......... 568,608 + 10,779 
North British oo.......ccccses 47,468 + 6125 ......... 1,327,812 + 51,380 
oe 1,056,485 + 18,855 ......... nl eo 
In these cases the te is calculated from the beginning of August. 
t We give the aggregate as published. 
| + Exclusive of lines + 4002. 


_ Cotoyiat Ramways.—Indian Railway stocks are higher, 
i sympathy with other Colonial Governme.t securities, 
though the traffic returns of those companies exhibit 
material depression. Grand Trunk stocks are rather lower, 
| While Great Western of Canada shares are ligher. The 
| latest joint traffic return is not 89 favourable, owing to stress 
| of weather in Canada. Quebec Central bends are quoted 
2 higher ; and Midland of Canada consolidated, Tasmanian 
“tain Line, and Wellington’ Grey and Brue-, 1. 
Closing Prices 





Brrrisn Pose wee pee: 
ba ESSIONS. Last Week. 0-Day. oF 
tts ip ag, NE TTR ree os tS 414 a oa 
ba okaatt a 4 
Li iracisle atin MZ ST cephincens 1} - 
nimeecossedogpanbontsen, EER 3's caneraane 142 3 + 
162 3 + 
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American Rartroap Secvaurties.—A fall of 5 dollars has 
taken place in Norfolk and Western Preferred shares, 2 in 
Lake Erie, 14 in Wabash Preference, New York Cextral, 


and New York, Pensylvania, and Ohio First Mortgage, and | 


4 in Erie, Central Pacific, and Wabash Ordinary; but 
there is a rise of 24 in Denver and Rio Common, 2 in 
Louisville and Nashville, and 1 in Oregon and California. 
Forrian Rarrways.—Mexican ordinary stock has further 
advanced 5 this week, and the Ist and 2nd prefererces 1 
and 2 respectively. Brazilian Imperial shares are 4 higher, 
Buenos Ayres Great Southern i, Central Argentine 2, 
Ottoman #, and South Austrian }. 
obligations have risen 4, and Western of San Paulo 1. 
Baxxs.—Agra shares cre } higher, Bank of Egypt 1, 
Bank of New South Wales 2, Ba: k of New Zealand, Bank 
of South Australia, Chartered Mercantile, City, National 
Provincial, and Queensiand National 4, Central of 
London j, and Oriental !4. London of Mexico are } 


| down. 


Insurance.—Alliance, British, and Foreign have risen }, 
Commercial Union, Marine, and OQvean Marine all §. and 
North British and Mercantile 1. Liverpool and London 
and Globe are 4 lower. 


Mrixes.— Cf British mincs, Great Laxey are } better, and | 


South Caradon 24. In foreign undertakings Colorado are 
up 4, Fortcna 4. and United Kingdom 3}, while Richmond 
Consolidated are 4 down. 

CommerciaL, Inpustriat, &c.—Some Electrie 1 ight 
undertakings have becn firmer, Hammond bcing $ higher, 
and Pilsen 3. Explosives have risen 1, India Rubber 
Gutta Percha }, Nobel’s Explksives 1}, and Pawson and 
Crystal Palace A is 1 down, the B 4, and Lion 
Brewery 1. 

Corporation Srocxs.—There has been a good improve- 
ment in these stocks, Birmingham snd Reading having 


‘advanced }, Leeds and Liverpool 4, and Leicester 1. 


Boston City, City Christchurch, and City of Dunedin are 


all 1 higher. 


Frxanctat Lanp, &c.—Of land ccmpanies, Australian 


Agricultural have improved 3} on a report that a railway 


is to be made through the propert:, Australian Mortgage 
+, Hudson’s Bay 4, and South Avsiralian 1. General 
Credit are } higher, and National Discount }. 

Gas.—UCom mercial ordinary have risen 1, Gas Light and 
Coke A 1, and Lcnlon 5. 

Docxs —East and West India, London and St. 
Katherine, Millwall and South»mpton all show a rise of |. 

Suippine.-- General Stcam have risen 2, but Royal Mail 
are 1 lower. 

TELEGRAPHS AND TeLEePHoNes.-. Arglo-American Pre- 
ferred show an advance of 3; while the Deferred are 
lower, Reuter’s }, and United Telephcne 1. 

Tramways AND Omnibus.—London 
stock has fallen 2. 

Water Works. —Chelsea stock kes advanced 2, and East 
London 3. 


Buttsr0on.—The following is taken from the circular of Mezsrs 
Pixley and Abell, dated February 1 :— 

Gold.—There has been no general demand for gold during the 
week, but a sum of about 60,000/ in bars was taken for export. The 
balance ef the arrivals, consisting chiefly of sovereigns, has been sent 
into the Bank, the amount so disposed of being 638,000/. We have 
received 43,570/ from the West Indies; 18, from Sydney; and 
57,000/ from Central America—total, 118,570/. 

Silver has been in good demand for India since our last, and a 
further improvement in value has taken place, from 508d, at which 
price tae bars by the steamer Tamar, and a portion of those by the 
Arica were sold; the rate has advanced to-day to Wd per oz 
standard. The arrivals since our last ccmprise 80,000/ from the 
West Indies ; 25,000/ from the Pacific ; and 31,400/ from New York 
—total, 136,400/. The P. and O. steamer Feshawur takes 110,000/, 
and the Australia 34,000/ to India. 

Mexican Dollars —The West India steamer brought about 
105,000/ of this coin ; these were sold at 493d per oz, and the market 
is now 493d per oz The P. and O. steamer takes 72,300/ to China 
and the Straits. : si 

Exchange.—The demand for the India Ccuneil bills and transfers 
still continues ; the amount sold from the 24th to 30th ult. tein 
1,10,00,000 rs, realising $84,493/. Yesterday the minimum was osu i 
id per rupee, and the 50 lakhs of rupees of bills were allotted as 
follows :—To Calcutta, 39,96,000 rs ; mbay, 8,72,000 rs ; Madras, 


1,32,000 rs; average, 1s 737%. Applications at Is 72d per rupee 
receive about 30 per cent. Tenders wil! be received on 7th inst. for 
50 lakhs of rupees of bills. 12,00,000 rs of tele transfers on 


Caleutta were also sold yesterday at ls 7igd per rupee. Since 








San Paulo end Rio | 


General Omnibus |} 
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esterday, so far as we know at present, 24 lakhs of rupees of transfers 
ve been sold at ls 7\'d per rupee. The latest quotations of 
exchange from the East are, for telegraphic transfers from Bombay 
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and Calcutta, Is 72d per rupee ; for Bank bills at four months’ sight, 


from Hong*Kong, 3s 83d per dollar ; and from Shanghai, 5s 12d per 


tael. a 4} per cent. Rupee Paper is 864 to 863, and the 4 per Cent. 
81} to 82. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
























































Rates of | Rates of | 
|Latest) Exchange Latest, Exchange 
Dates.jon Lond’n.| Dates. on Lond’n. 
Paris ............'Feb. 1125.19 chs.| Short New York ...... Feb. 1 4.823 |60 dysst 
Antwerp ...... — 1. in | — (Havana ......... Jan.19, 19} — 
Brussels ...... — ... ; Melbourne ...|Dec 20/3 pm. sell.| — 
Amsterdam ...'Jan.26} 12.07 | — 99\ { #pm.sel.| ) 
Frankfort ......'Feb. 1} 20.43 | oP sree — 44. buy.| f ~ 
Hamburg ......'Jan.29} 20.42 — 'Riode JaneiroJan.22; 22 90 dys st 
ea ‘Feb. 1} 2043 | — (Buenos Ayres} — ...} bs ~ 
Do ............4 — 4] 2030 j3m date Mauritius ...... ant el _ 
Hamburg ......'Jan.31, 20.28 | — (Singapore... a 4 m. sgt. 
io en —_ Sl) 11.97 — Ceylon ......... — wes _ 
St Petersburg. — 26; 233! — ‘Bombay ...... Feb. 1, 1/74} ) tejle- 
Constantin’pl..! — ...)... — {Madras ......... — 1 1/7}i -griaphic 
Rome............[Feb. 1} 25.18 — (Calcutta... — 1, 1/71) ) trlansfers. 
Madrid .........'Jan.24 7.30 — ‘Hong Kong ...| — ...| aes _— 
Lisbon .........! — 30 53} — (Shanghai ...... Jan.28 613d (4m. sgt. 
COURSE OF EXCHANGE. 
| Price Negotiated on ‘Change. 
Jan, 30. K Feb. 1. 
Money. | Paper. ‘Money. | Paper. 
iti ick cides onnscsiiscssviteiciened 3months/ 12 43] 12 5} || 12 43) 12 5} 
Sittin diatintcasiaitihdnaeeausiaihaan At sight 12 14] 12 2}/| 12 14 12 2 
eS sb see | 3months | 20 60 | 20 64 20 69 | 20 64 
SD baths bus cnn nisdcuushsennceidan soswobpbeskisey _ | 20 61 20 65 || 2061 | 20 65 
Frankfort-on-the-Main .................. — 20 61 | 20 65 20 61 | 20 65 
NN Shei. vcsvinncavscbebieniehiven nln — | 12125} 1215 |, 12 123 | 12 15 
| ESS nee _ } 12 7 12 15 | 12 124 | 12 15 
SUID Ssaccrscckeseceevscntcsikcur ee Tie 25 47) | 25 52} | 25 47} | 25 525 
0 RTS PRE. — | 23% | 23, | 23% | 23% 
Paris. .| Cheques | 25 18} | 25 233 || 25 13} | 25 233 
Ditto ipbituichasbivdcopaipecsieeensios wikace cece 3months 25 424 | 25 474 || 25 42} | 25 47: 
A rrr eee — | 25 43} | 25 48} |) 25 43} | 25 434 
Genoa, Naples, &. ~ 125 75 | 25 85 |, 25 725 | 25 T7} 
ET AACR. Ss cccbocchbdevoadinnecenccl — (4% |46a | 463 | 63 
INS scicncwiah its sDidaounp sev eesidter ea: — | 4 46} 46} 463 
iz, poles sdaniausisunictedenammucs ake care teee a | 462; 46 , 463; | 46% 
I i es re are | — | 4% 463; | 463; 46% 
CL REE IT EES — 46) 46, 46) 46% 
RUOON.chisss, nak satatsincescne set nw 461 46 463 
Lisbon . _ | 513 52 51 52 
SM io-ssoscesnistceduetenmeunsienteeie me aca | 51g 52 51f 52 





NOTICES AND REPORTS. 


RAILWAY COMPANIES. 
Chatham, and Dover.— The revenue aecounts for the 





London, 


half-years ended December 31, in 1881 and 1882, contrast as 


under :— 























1881, 1882. 
£ £ 
RG RITE ccnsicisien cine went SIS. ccviccvssarests 670,350 
WU OERIE DIORIIG nes sii concen svccacpisins ove NA tis dn se sckations 333,227 
I sins Sanath ieee vane ctincs aks whines cis 337,123 
PUOTINUS DIONE | has scistesidinnde tities WEEE secdweinnns 866 
ORE dds tosincevnctin 337, 
Debenture interest and rent-charges ... REED scciesarsehie> 175302 
Available for preference dividend......... 166,276 ogvenbutaee eek 162,597 
—at the rate of 4} per cent. per annum 123,260 (4) © p.a.) 125,725 
PMID sinniscs autciesuse-con nih cakemtnacns IS Aioctcs niall ies 36,872 
Capital Account. 
Expended. Received. 
£ £ 
Ee EE Bas sun vwnies covaccusbusnensses DR TT OD osvecrcrsconcns 903, 
During the half-year........................... r Pene  ais a eer bor 
j Total, 31st December, SOIR, pesos? ED iii ccrsite cei 24,151,048 
Estimated capital outlay in the current half-year (not given) ; total 
estimated further outlay, 1,056,763/. A Bill for the a rption of 


the Maidstone and Ashford and the Gravesend Railways (now under 
construction) has been deposited, and for the raising of 450,000/ 
additional capital with those objects. There was a decrease of 5,428/ 
in the goods traffic, upon the failure of the hop and fruit crops, and 


te temporary diversion” of a portion of the continen goods 
raffic. 

















North Stafordshire.—The accounts for the past half-year compare 
as under with those of the second six months of 1881 ul ” 
=" 1882, 
£ 
veel OE Se 339, 
OUR GIPORGND isis cseccssersesvnecsonnsccmnpers ERMIND  sccsnstcece.c. eaann 
IE iii ti davis ssouninssng oeetoms 161,683. . 170,907 
Add SD i cnescated teks bencbienscideed BNO © Naicteivinedts . 2,678 
Deduct preference charges ........................ 111,885 .............. Litgrs 
wt mane eee 1,522 ee 
I i. ce csinc-scesensonasecesen 


~- 48,452 (83% pa.) 60,565 


7,335! during the half-year. The capital received was 7,892,7 














The! expended to December 31 last was 7,838,185/, including 
217. 
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$$$ 
The company age has no Bill before Parliament. 
Royal Swedish —The secretary requests all shareholders to 


their names and addresses to him at once, at 136 Gresham ee 
E.C., “in order that they may be made acquainted with the 
posals of the directors for the reorganisation of the company.” 24 

St Lawrence and Ottawa.—At the meeting of bondholders the com 
mittee were empowered to apply to the Dominion Parli ment for an 
Act to confer the right of voting on the holders of the 6 per an 
bonds. The offer of the Canadian-Pacific Railway to guarantee 4 
per cent. was unanimously rejected. 


BANKS. 


Australian Joint-Stock.—Tele aphic advice has been received of 
the declaration at Sydney of a dividend and bonus equal to 124 per 
cent. per annum for the half-year. 10,000/ has been added to reserve, 
which now stands at 200, , 

Bank of Egypt.—The net profits for the year amounted to 20,807/ 
making, with the balance brought forward, 24,139/ available, 4 
dividend of 8 per cent. is recommended, leaving 4,139/. 

Caledonian Banking.—The directors have resolved to pay an 
interim dividend at the rate of 7 per cent. per annum for the half. 
year, as against 6 per cent. for the corresponding period. 

Colonial Bank of New Zesland.—Telegraphic advice has been re. 
ceived of the declaration at Dunedin of a dividend at the rate of 7 
per cent per annum for the half-year ended 31st December last; 
5,000/ is placed to reserve, and 2,500/ carried forward. 

Leicestershire Banking. — Including 3,492/ brought forward, the 
available total for the year is 42.2130 and a dividend is announced 
for that period of 10 per cent. Interest at 5 per cent. is also to be 
paid on the new shares, 3,000/ applied in reduction of bank premises 
account, and 4,013/ carried forward. 

Manchester and Liverpool District—The net profit for the year is 
stated at 187,158/, out of which a dividend of 15s and a bonus of 5s per 
share have already been declared. The directors now recommend 
similar distributions (making 20 per cent. for 1882), leaving 6,158), 
which will be added to reserve fund, raising it to 731,045/. The 
deposits are 11,108,902/, against 11,139,076/ twelve months ago, 

Merchant Banking of London.—The directors have resolved to 
declare a dividend at the rate of 8 per cent. per annum for the half- 
come ended December 31 (an interim dividend at the same rate having 

en paid last September), and carry forward 11,974/. 

Northamptonshire Union.—The annual report states that the net 
profits amount to 41,073/. The directors propose a dividend of 10s 

r share for the second half-year, and add 5,343/ to the guarantee 

und, which will then stand at 213,129/. 

Parr’s Banking.—With 11,635/ brought forward, the net profits for 
the year amounted to 102,349/, out of which it is proposed to pay a 
dividend at the rate of 15 per cent. per annum, and a bonus of 10s 
per share, in addition to the dividend at the rate of 15 per cent. per 
annum previously notified. After the appropriation of 4,000/ to 

roperty account, 12,196/ is carried forward, he purchase of the 

‘ational Bank of Liverpool business is referred to. 1,231 new shares 
are offered to existing shareholders at 40/ each, one-half premium; 
1,500 shares at 55/ to the “ National” shareholders ; and 649 shares 
at 55/ to the “ National” customers. The paid-up capital will thus 
be increased to 560,000’, and the reserve to 289,690). ; 

Queensland National.—A dividend has been declared at Brisbane 
at the rate of 12 per cent. per annum for the past half-year, 15000/, 
being placed to reserve, and 6,660/ carried forward. 

Stuckey’s Banking.—For the past half-year the balance of profit 
was 47,752/, making with the undivided profit brought forward a 
total of 53,875/. 


ASSURANCE COMPANIES. ¥ 

Merchant’s Marine.—There remains a balance to the credit of 
the underwriting account of 1881 of 18,041/, the ater portion of 
which will be required to meet future claims, which are estimated at 
15,000/. As oanree the underwriting account of 1882, the net 
premiums earned have been 272,072/, and claims paid, 116,597/. The 
total amount insured was 25,449,074/, of which 74 per cent. had run 
off on December 31. 

Sea Insurance.—The annual statement shows a credit balance of 
53,603. From this the directors propose to carry 10,000/ to reserve 
(which will then amount to 80,000/), and to pay a dividend, free of 
income tax, of 10 per cent., carrying forward 33,602/. ; 

Sun Life.—The society notify that the quinquennial valuation of 
their assets and liabilities at midsummer last has now been 


completed, and a bonus thereon declared —— the bonus 
declared in 1878. The cash bonus thus declared on policies 
in force five years and upwards amounts, on an average, 
to 173 per cent. of the annual premium, or a reversionary sum of 

per cent. (on an average) of the annual premium may added to 


the policy instead. 

niversal Marine.—For last year the net premiums amounted to 
153,970/, and the payments to 152,031/. An interim dividend of 38 
per share was declared in July, and a further payment of 3s per share 


is recommended, making a total of 6s per share for the year. 
MISCELLANEOUS COMPANIES. 


Aberdeen Tramways.—The directors recommend a dividend at the 
rate of 44 per cent., while setting aside substantial sums for mainte? 
ance and other accounts. 

Anglo-American Telegraph.—The board (after placing 37,500/ to the 
renewal fund for the quarter ended December 31) recommend . 
following dividends, all free of income tax : 1, a balance dividend ; 
1 per cent. upon the ordinary consolidated stock for the past yet; 


2, a balance dividend of 2 per cent. u the preferred stock for the 
year. After paying the foregoi ere will be about 6,900/ to ! 
carried forward. divi \ with those already paid, 
will amount to 23 per cent. on the consolidated stock, and 


54 per cent. on the preferred for 1882. 
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alian Agricultural.—The directors recommend an interim | 
see of aaa nen share, free of income tax. The distribution at | 
the correspondmg period of 1882 was 17s 6d. 

Bahia Central Sugar Factories.—The directors have declared an | 


rim dividend to December 31 at the rate of 7 per cent. per annum. | 


inte 7 p “it > | 
‘ahton and Hove Co-operative Supply—The association have | 
deslanod an interim dividend for the past half-year at the rate of | 


5 r annum. 
F pritish  end._The directors recommend a dividend at the rate of 
8 per cent. for 1882. , 

Cattle Ranche and Land, Limited.—For the period ended November 
| 30th the balance of revenue amounts to 17,608/, out of which a divi- 
| lend at the rate of 10 per cent. per annum on the preferred and 
deferred shares, with an additiona rate of 5 = cent., being one-half 
of the divisible surplus profits, is recommenc ed ; additional fees to | 
the directors to the amount of 850/ are paid, and 258/ carried forward. 

Charles Hampton and Co., Limited.—Mr Justice Fry has appointed | 
Mr Chandler official liquidator. 

Colombo Commercial.—For the year ended September 30th the 
available balance is 5,547/, out of which a dividend of 2 per cent. is 
proposed for the half-year, making, with the interim distribution, 5 
per cent. for the year, leaving 2,5100. 

Crystal Palace.—From the annual report, it appears that the avail- 
able total is 37,738/, out of which, after payment of the interest on 
the debentures, it is proposed to pay a dividend of 24 per cent. on the 
“ A” stock, leaving 5,115/ to be carried forward. The total number 
of visitors to the Palace in 1882 was 2,712,645, against 2,088,851 in 
1881. 

Cuba Submarine Te’egraph.—After placing 1,325/ to reserve, there 
is a balance of 6,674/, and a dividend is recommended at the rate of 
7 per cent. per annum, leaving 1,074/ to be carried forward. 

European Gas.—A dividend of 8s per share has been declared. 

Glasgow Tramway.—-At the annual meeting, a dividend of 10 per 
cent. was declared. 

Government Stock Investment.—A dividend is announced of 5 per 
cent. for the year, leaving, after writing 1,000/ off contractors’ com- 
mission, 5,717/ to be carried forward. 

John Howell and Co.—The half-yearly profits were 10,616/, making, 
with the amount brought forward, 72,513/. A dividend at the rate 
of 10 per cent. per annum has been declared, which leaves a reserve 
of 60,5132. 

Lanka Plantations.—The directors have declared an interim divi- 
dend at the rate of 3 per cent., - yable on the 5th inst. 

London and St Katharine Docks.—At the meeting, the dividend at 
the rate of 2 per cent. per annum for the half-year was declared. 


The chairman stated that the diminution in the profits was due to | 30th June. 


the falling off in the North American trade, the large increase in the 
—— capacity of the ships coming to the docks, and the pressure 
of the discount system. A revision of discharging and other rates 
was, however, under consideration. The graving dock had been a 
source of great profit, and the company’s railways had also given an 
increased return. 

Lowlon Financial Association.—The report states that the con- 
tinually augmenting debit balance has during the past half-year 
considerably increased by the addition of the amount now written 
off as the difference between cash advances made by a former board, 
prior to 1877, as the security of certain railway stocks, and the 
amounts realised by the sale of those stocks, The directors are 
reer to let the Alexandra Palace, with or without the Banqueting 

all and Horticultural Gardens, or to sell the property. 

London Street Tramways.—For the half-year ended December 31 
the revenue account shows a balance of 10,216/, out of which a 
— at the rate of 8 per cent. per annum is recommended, leaving 
= Vivt. 

Midland Hotel, Birmingham.—At the annual meeting, a dividend 
of 74 per cent. was declared, which, with the 5 per cent. paid in July 
last, makes a total of 124 per cent. for 1882. 

_ North Metropolitan Tramways.—After providing for debenture 
interest, there is a net profit of 40,150/, and a dividend is proposed at 
the rate of 94 per cent. per annum, leaving 3,575/. 

Omnium Securities. —The net profits for the year were 7,087/, out of 
which it is proposed to pay a dividend at the rate of 6 per cent. per 
annum, making, with the interim distribution, 6 per cent. for the 
oe months. 1,000/ is to be added to reserve, and 712/ carried 

Peninsular and Oriental Steam.—The company announce the issue of 
cheap return tickets to India and Ceylon, available for three, six, or 
ae months, and also of combination tickets to tourists and others 
i London, Venice, or Brindisi to Egypt, India, China, and 
neeralin. Special return tickets for the Egyptian season are also to 

a for passengers re-embarking not later than April next. 

& Scottish Mortgage and Land Investment of New Mexico.—At the 
rst general meeting the chairman said that the general position was 

Penang. A local board had been established in Las Vegas. 
5 ma Waggon.—The total number of waggons now running is 
, The half-year’s net balance of revenue account, and onan 
rece penditure in full, is 7,034/. The payment of a dividend is 
= mmended at the rate of 54 per cent. per annum, clear of income 
-. This will absorb 6,930/, eaving 1041 to be added to reserve, 


esa it 11,631 
uthampton Dock.—A divi . t. 
annum is notif ey ame =< my at the rate of 3 per cent. per 

ings.— com announces a dividend for the 
Past Year at the rate of 5 per cent. per annum. 
of 1s 8d land —The half-yearly report proposesa dividend | 

Tee Pe share on ordinary shares, leaving 12/. 
Construction and Maintenance. — An extraordinary 


cary oy at been called to approve a Bill authorising the company to 





of constructing and dealing with works and 
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pparatus for electric lighting and other uses to which electricity can 
be applied. 

Texas Land and Cattle.—The directors have declared a total dis- 
tribution for the year at the rate of 15 per cent. per annum, free of 
income tax, while the sum of 4,500/, being one-half the divisible 
surplus profits over 10 per cent. per annum, is paid to Messrs Under- 
wood, Clark, and Co. in terms of agreement. A balance of 2,464/ is 
earried forward. 

Tramways of Germany.—The directors have declared an interim 
dividend, free of income tax, for the six months ended December 31, 
at the rate of 7 per cent. per annum. 

Trust and Agency of Australasia.—At the meeting, it was resolved to 
increase the capital 500,000/, raising it to 1,000,000/. Of this increase 
Cnet e  Ne forthwith be issued in 5 per cent. preference 
shares. 

Wester Land and Catile.—In the annua! report it is proposed to 
pay a dividend at the rate of 5 per cent. per annum on the preferred 
shares, and 20 per cent. per annum on te ordinary shares, leaving, 
after payment of 913/ to the vendors, 3,769! to be carried ivaenl, 
subjeet to the remuneration of the directors, working expenses, and 
the half-yearly dividend on the preference shares, which is to be 
paid in future in June and December. 


MINING COMPANIES. 

Henriett Mining and Smelting. —The directors have declared a divi- 
dend of 2 per cent. 

Mellanear Copper Mine.—-The directors have declared a dividend of 
2s 6d per share. 

Panuleillo Copper.—The Chili profits for the six months ended 
December 31 amounted to 20,500/. The accounts for 1882 will 
exhibit a net profit of about 36,150/, after providing for interest on 
debentures, and all London charges. Inclusive of 1,458/ brought for- 
ward, and deducting the interim dividend of 15,000/ in October, there 
will thus be about 22,600/ available for dividend and reserve in the 
annual accounts to be issued in April next. 

Richmond Consolidated.—The directors have declared a dividend 
of 5s per share. Since the last report the explorations in the mine 
have been energetically carried on. Low grade ore has been found 
in several places, and some good ore, but no large bodies. 


NEW COMPANIES AND CAPITAL. 

Brazilian New Loan.—The subscription list closed, with applica- 
tions equal to three or four times the total required. 

Eastern Extension, Australasia, and China Teclegraph.—The board 
have resolved that 50,025 shares of 10! each of the unissued capital 
be issued as on the 25th January at 1/ premium, or 11/ per share, 
payable as follows :—5/ on 15th February, 3/ on 3lst March, 3/ on 
A proportionate dividend will accrue on these shares 
from the dates of the payment of the respective instalments. The 
shares to be offered to the shareholders ratably, as nearly as may be, 
in proportion to their holdings, any balance to be disposed of as the 
board may determine. If any instalment is not paid when due, the 
allotment will be liable to be cancelled, and any payment made 
thereon to be forfeited. 

Great Northern Teleqraph—Five per Cent. Debentures.—The com- 

ny announce the issue of 300,000/ debentures at the price of 1011. 

nterest is to commence from March Ist. 

Mount Kembla Coa! and Oil, Limited.—Subscriptions are invited 
for 1,855 shares of 10/ each, being the balance unallotted. The 
company was formed to purchase a property in New South Wales. 

Victoria 4 per Cent. Loan.—It is notified that fully-paid scrip 
of the recent allotments can now be inscribed in the books of the 
“Victorian Government Inscribed Stock 4 per Cent. Railway 
Loan, 18$1,” kept by the London and Westminster Bank (Limited), 
and transfers of the stock can be effected at that bank by the stock- 
holders or their attorneys. 


The Commercial Times. 











POST OFFICE ANNOUNCEMENT. 
Information has been received of the opening of money order offices 
at the following places abroad, viz. :—Forzicn.—France—Castiglione 
(Alger), Fontaine du Génie (Alger), Froucles (Haute Marne), Gras, 
Les (Doubs), Jocquiéres (Vaucluse), Molieves-sur-Ceéze (( rard), Poilenc 
(Vaucluse), Préveranges (Cher), Raphele (Bouches du Khéne), Renéves 
(Céte-d’Or), Salles d’Aude (Aude), Valdoie— (Haut Rhin). Office 
abolished—Meyrannes (Gard). CoLon1aL.— British Columbia—Lytton, 
Wellington. Canada — Athol (Cumberland), Brandon (Selkirk )* 
Fisherville (Haldimand), Gabarouse (Cape Breton), Hornings Mills 
(Grey), Minnedosa (Marquette). The designation of MeGillivray 
(Middlesex) has been changed to Clandeboye. The d of 
Rendeau (Kent) has been changed to Blenheim, and the office at 
Keenansville (Cardwell) has been abolished. | Newfoundland — 
Catalina, Old Pelican. (Queens/and—Jimbour (Brisbane), Muttabarra 


(Brisbane). 7'asmania—Campania, also the office at Royenrine has 
been closed. Victoria—Granya, Hochkirch. 








THE CORN TRADE. 


Mark Layz, Fripay Evenme. 

The broken weather, with so much rain, continues to interrupt 
field work, and to adversely affect the condition of the growing 
crops. Complaints of the outlook are more as well as more 
anxious. Still, whenever a day or two of fine weather occurs, the 
most is. made of it, and any fair continuance of a more propitious 
condition of the atmosphere would, doubtless, improve the 
and the trade would possibly be more by the pre- 

of affairs than it so far has been but for the hope that is 
of a favourable change. As it is, however, prices in 
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The following table estimates the home consum | 


ti 
since the Ist September, contrasted with 1881-2, 1880-1 and tm 


sst-2. | 19901. | igpgy 
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some measure respond to the bad weather influence, and the markets 
of the United Kingdcm have continued steadily, though slowly, to 
harden for most kind: cf grain, and more especially for wheat. The 
firmness is assisted by tie relatively high prices still sustained in 
America, and also by tie extreme rates current at the a 
swmrces of supniy on tie Continent, as well asin India. Farmers’ 
delive-ies of whe’’ hav: rather increased, as have also the imports 
of fore'gn, but ‘} eir ag ;rezate is still very moderate. The American 
shipments for Burepe | ist week were only slightly extended, and the 

















See cece eeeeees 


a, ANG TNE | Add week endirg Jan. 27—Wheat......... 933, 7 
proportion for the U :ited oe was cg 0 ets a III icccincinpnsntasiisaaticaniaitenincichilcadiil 21 ssa a 
quantity of foreign w .eat and flour on the way for this country has, Perraeerrnen reer nere omnes 
however, increased aout 120,000 qrs, the present returns showing | ;,, muita... eases 29 see aae — 33358049. 
2,377,000 qrs. At t 1e same time last year the amount was 3,075,000 SISA scheihidishepslakedusnssbiitonsiebetil 68,385, 60,790 ‘an 
qrs. Quotations of the best English wheats, and also of foreign, in 





some cases are raised 1s per gr on the week. English wheat now 
ranges up to 48s. Dantzic and Konigsberg sustain this as the general 
top figure. Saxon'a wheats are worth 44s to 46s, and St Petersburg, 
42s to 438. American red winter, 47s to 47s 6d. The floating cargo 
trade has Leen equally firm, and the business reported has shown 







ne 29,391,084) 29,232,321) 93,307,05, 
18,500,000, 18,000, monies 12,100,000 | 
45,230,000; 45,500,000 | 





is now asked. It may be observed that oTers of grain are rather 

i ; 1 a.-an ae ; 2 nov i . - : 

megan Flour, influenced by the movene tin oe has a et British Corn (Imperial measure), as received from the Inspectors and Office | 

firm, but the recent huge shipments froma America, anc the increase of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 

quantity on the way; have tended to check improvea-ent. Grinding | week ended January 27, 1383, and for the corresponding week in each of the years | 

barley, of good quality, has realised 6 to 1s per qr in several of our | from 1882 to 1879 :— 
rovincial markets, as weil as at Mark Lane; and grinding sorts, 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the Quantities Sold and the Average Price | 


; : : ; : A ice of English whea 
hardening rats from time to time. During the week, American red a eaiacaaan — si . edad “a i 47 ‘ 2 : a : 
winter sold off cousc .t 443 6d to 44s 9d, and to-day 45s to 45s 3d _ = per cwt 9 6 9 10 9 10 lo | 
quoted. 41s 6d to 42>. 61 was paid for Chilian. For arrival, Pe natin eae 
New Zealand has soli at ¢48 3d to 458; Azima Ghirka at| «yjehie annnly” in 1S. cen‘res ........ bacaeta, | Washes. | Bosh | Yad | 
393 3d; and No. 2 Calcutta club, 42s 9d to 43a, and mcr? : 























































| 
oth on the spot and t> arrive, have sold at rather enhanced rates. | Qcantitizs Soxp. | AVERAGE PRIcEa. 
In the latter position the sales have included Danubian at 22s 9d for | Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats 
early, and 22s 3d for distant shipments. The quantity of barley on pas- ——— ._——_. — ane — 
sage is reduced to 65,009 qrs, against 150,000 qrs at the corresponding | .grs_bsh qrs bsl.| qrs bsh| s d sd | sd} 
period last year. About 31,000 qrs are estimated as likely to arrive in ao Tare oe - coon ‘naan ; . : = : pe 
the ensuing week. Maize has, from increased scarcity, advanced | 1331 "| 34203 5 56,313 2 4,140 2 | 42 6 | 32 5 20 2 | 
about 2s to 286d for round corn on the week. On the spot to-day | 1880 ........., 24,852 1) 58,241 2 | eee oe | a 3) 64) Al | 
31s was the price. Flat corn is dearer, thorgh not to the same | 187 -......|_ 55,334 3 | 62,430 2) 4,049 7/ 33 4 | 36 9 | 195 | 
extent, and to-day was quoted 31s to 3ls6¢. Only 7,000 qrs are The following account shows the Quantities of certain kinds of agricultur! 
| expected to arrive in the ensuing week, all at ports of call. The | Produce imported into the United Kingdom in the week ended January 27, 
| i rag" 2 ne a . l¢e3 :— . | 
| quantity on the weex has decreased to 135,(€0 qra. The American Quantitics 
visible supply has increase! about 100,099 Lushels. Arrivals of oats nimals :ving—Oxen and bulls, cows, calves .. number —_ 6,325 
| have been large, and nearly all of common qualities, which are con- — Nd TAMBS «........-seseeseeseseressessesssene ess ” — 
sequently de ressed about Gd. 15s to rather under have been Dead Ror Mle mene le tie ae we £67 
accepted for Libaus to-day. Beans and peas have rot materially Becf, salted and fresh ............. ial 15,475 
altered in value. Clover seed has heen active, and red Is to 28 INU bc hScknctencosssatpenuvapeay devs carkeuatsh ” 15,094 
| dearer. White and alsyke firm. Mcat unenumerated, salted a fresh " 16 = | 
- es — - ” ” preserv eduqhas chee. Ny | 
4 PRICES CURRENT OF CORN, &c. Pork, salted (not hams) and fresh ....... is aia 10,506 | 
‘ s s | Oats (Continued )— 8 8 PM CUO ox Kenasoonntbomnnesscnensnsun ofebsters poker oye i 2,144 
Wneat—English, white, new. 49 @ 48] English, white and black...... 22 @ 26 Poul ry ard game (including rabbits) ......... ............. £ = 14,998 
om red, new Bs 44 Scotch, Hopetown and rotato ... 1s MRM Goo sbcasudi Risch sid iuddes eeseverccccrevreuresscescceences cwts 44,827 | 
ae white, old ; ae wa Angus and Sa. ae oid I ieee at aka OEE Cie i alte het ” 15,077 | 
io red, old = nt i ae 26 I ah ce a oP aka od great hundred 96,353 | 
| Keenigsberg and Dantzig, fine RE I ecnitsoanecersancasiues:. os ot RIE ones soe Srenenacarkeare vqutvoks toipsatoucess peaptonean sours .cewts 26,104 | 
| Qe ee ee eo — ' white, feed ...per 8C41b ... i Vegetables—Onions, raw ................0.00.0005 bushels 53,1¢4 
| Keenigsberg and Dantzig, new.. 44 48 ie RI NE taeda ee ID sik nite ae enttheosttineetdcaebidbinibsisees ese qudts cwts 89,132 | 
| Rostock, Wismar,&. . ...| Danish, kiln dried...per 8201b ...  ... ON coe crcngirs vat tonaaabeesirs-ableguaenonyntin’ £ 6,420 | 
| Stettin and Hamburg _....... ae Ae ME ceasing sccm 17/6 21/6 Corn grain, meal, and flour—Wheat .................... ewts 91,964 
| Danish and Holstein, new nis WMI sched, Bates cbsSch ci ch pu RE activa snwcks vse dhnbe sit aced asec tsiaeg et Beeaeses ese ti 307 857 
| St Petrsbrg., Sxonska.pr.4961) 42 44| Archangel, St Petersburg... 17/6 21/6 CN eines cedicncgachys ti NAdsc AeksReoARecdionhnc Ra en 251.921 
SMI rk sensh idchads ih: MANS Oe i ea 16 16/3 I wa dasninpncieac§ccadabe winbiistes sovdedthanineiitiremntsiires o 51,933 
| Kubanka ne ne - or Drutch and Hanoverian, &c.... ... lal Beans Chan egeonpoengaspeddaves ves tsenecsooanccedenseatans seseve, 117,685 | 
Marianopoli and Berdianski Oe GD Seema N.S elt | OE ee lesen ae boeda aaa tax oars oee eeseed boatoes ve 2611 1 Hi 
Gttet sie) ca 29 42 English, winter, new ...per qr ... Wvaens Ment and MOU 6 iiccdoiiccctsisas hes * 305, 542 | 
SMORNOE 5. Birinci 3> 0 4 Scotch, large ......... per bush ... 
_ pace, Se. ee wall en ee POE GE on 
i] New nd and Australian... 44 52 | Livszrp CakEs— NY m Q 
American, winter, new............ 47 «47/6 English ............perton £97/6 £100/ IRON AN D COAL i RADES. | 
2 a pring: ROMP nsnnennen i salt Forsigp ae ta cabal £8 £97/6 
ARLEY—English, malting, new Ixpian Corx— Beg : . rices, | 
Scotch, malting a American, white ...per 480 1b ... The tendency of the markets for eg On still to wots to | 
— ° grinding — yellow and mixed 31 and at Glasgow the quotations fo: warrants had fallen yesterday | 
Danish, malting Calatz, Odessa, and Ibraila, m , that being a drop of as compared with the previous Friday. 
Aaparee ra Citas BE es me weoes nba onsen 26 t Middlesbro’, also, prices are we ker, and litile business 1s om, 
aa ee oinibas Fs, cane ane eee ee seen ee buyers ca aragay, Menge the price of the pig iron, low although it}s,' 
Danube and Odessa, &c., per Nominal top price town- is yet too high. For No. 3, makers quote 42s {d to 43s, and mer- 
as ats casino 21/3 23 mnie, delivered to Loe a chants 42s Gd. Jron reports that on tie Tyne priccs of crude iron | 
x OMY Lindeducs ens waist OR aoe a ar AS sékaecaal r « Lan ; are | 
Beaxs—English 49-43 | | ‘Town-made, houscholds and are 3d to 6d per ton lower than last week. In Lancashire, aan 
Dutch, Hanover, and seconds, delivered to the not ver satisfactory. Pig-iron is quizter in the Midlan od 
. ate 4301> 37 as cuaket tasaaanaserneentnensonse = os and in South Waks. The hematite iron market is quiet; but, the | 
rbary an yptian ......... 33 OUNGEY MATKS ............cereee ithstandi - cuietness, mak. ce In We) 
Pras—English, white boilers, ORR iin os with ding that mn “endaine*s ee cece TT Forest | 
Rc hsodtbcsinieinnsneth $3 40| Australian....--sssssscsccccccce oe ~., | future. Prices are urchanged. The c-ude iron trade of the Ton 
English, grey, dun, and American and Canadian, of Dean is less satisfactory, and best classes of pig metal may | 
ae new cesevseeennvetennnces 0 a ee ane ogee per 1961b 24 40 | obtained at 62s 6d in yards. Notwithstanding that the values of | 
Ponign white veins, aan. tb) tee manufactured iron have gone down to what were not so very load Ae) 
— feeding, oid.................| Do, common to fine ............ ... termed unremunerative prices, the tendency of the latter is st! - | 
Rre—English ............... perar... ...] Do, heated and sour ............ ... wards, that movement being greatly facilitated by the practiceof selling 
0 a a oy pe ee me ee uh oe shite a below current quotations. This is more particularly the case a 
Gehan as cman Boeri North, where angles, for instance, are stated to have been done at 1081 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 15s below market prices. There appears to be also a giving Way | 








} 

ono Cont, FRKIGHT Ax0 ISACRAROR. = values in the Midlands. It is stated that one marked bar a eutl 

eed . ., § 8 | Bantry (Continued )— Ss _ 8 | on the point of reducing bars 10s per ton, and it is presum 

eee ns. rane ee em uk: per 4801 --; @ --| other firms will follow the movement. There is a slight im 4 
Sca of Azoff, end somite ieee SUIIIIE \sctshsinciishihdegsincmece, cy. a hardware branches at oe but prices are W" 

— Taganrog............ ... | BEANS— in most departments. Business in Sheffield is not of an encouraging 

Odessa — Nicolait Ghirka ... owe a nnn eee character, competition bein now more severe than was the case 





1/6 41/9 | Ivpras Conn—Per 480 & 4921b 






during the closing months of last year. There is no great cant 
the steel market ; manufacturers continue to be well employed, 











aoe Galatz, Odessa, and Ibrailia... ... rices are low. Thereisan im t order for steel rails ™ | 
Califormian o00......ccccccccess nk laa . market just now, in the of upwards of rae ive 
American red wintr...pr49Cib 45 44/3) Rrr— pitcie Biainibbe 2? <3 which e Government of New South Wales have to # 
ade spring — ...  ...| Black Sea, &c. ..... per 4901 .., out. They are of the standard 71}-Ib section; but the 
a Whiisasebseusebsotuceciebesd” ses ess eas pee which an order would be to our manufacturers is ‘ont | 
Danish, kiln dried...per 4241 ... new PO = | diminished by the fact that deliveries are to extend over ae 
ast FEE deveutesiniampene see Archangel & Petrsbrg. . p.004Ib .. | years. The Government have chosen a good time for placing 
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orders, had they been prepared to take early delivery, for prices are 
very much depressed at present ; but it is very questionable whether 
any manufacturer will be found willing to bind himself for such a 
long period as that stated. Iron shipbuilding goes on as steadily as 
ever, and it seems almost impossible that the great demand for iron 
and steel by the hafiting. vende show not have some effect upon the 
finished iron market. ipbuilders, considering the low price of 
material, are certainly having a good time of it. Engineers and iron- 
founders continue busy. 





THE COTTON TRADE. 





LIVERPOOL.—Fesrvary 1. 


Cotton has been in good demand throughout the week, and 

uotations generally have been firmly maintained. In Sea Island 
the sales have been small, without change in prices. American has 
been in good demand during the week, and quotations are generally 
advanced 7,4 per lb. In Brazilian a fair amount of business has 
been done, without change in quotations. Egyptian continues in 
good demand, and quotations of brown are raised 4d per Ib for fair 
and good fair. Peruvian is still in moderate request, but quotations 
of smooth are generally raised 4d per lb. West Indian and African 
are unchanged. In East Indian an exceptionally business has 
again been done, and quotations are partially advanced 74d to 4d 
er Lb. 

“Futures” opened firm, and during the week prices advanced 
fd per lb for the near, and yd for the distant positions, but the 
improvement is not maintained, to-day’s closing prices being the 
same as those of last Thursday, except for the current month, which is 
quoted gd higher. Surats have been sparingly offered, and 

rices are nominally ;,d to 4d higher. The closing values are— 
Jeliveries :—American, any port, lm.c., February Slivtéer, Sata ; 
February-March, 5$¢d ; March-April, 5$7d; April-May, 543d; May- 
June, 5$ 4d ; June-July, 533d ; July-August, 53jd ; August-September, 
54d. Surat: The latest transaction—Delivery, Oomrawuttee, good, 
g.c. (no penalty), June-July, 48d per lb. 

The sales of the week amount to 71,070 bales, of which 8,140 are 
on speculation, and 11,620 declared for export; the forwarded is 
48,120 bales, of which 39,770 are American, 4,400 Brazil, 3,190 
Egyptian, and 760 bales East Indian, which makes the takings of the 
trade 99,430 bales. 


PRICES CURRENT. 





Same Period | Same Perioi 
1882. 





























wee 1881. 
Descriptions, ; a ze Bis sielilgieals:id 
‘Bid 3/83 Bia |g/3 3|3 
3g 2/82 82/9/23 8/2 3 
sea American. | da “alelate | didialalala 
Sea Island... perIb ... |)... }15h (16 (17 | 18$ | 165/17 |18} 7} as 1 
Florida ditto .......... 13 13t (1415 15) lia 143 1st 16° 16} 17 
| GO. LM) Mid G.M. M.F. @. 0. L.M. GM. 
ee | 43, 5$. 6] Oi) 53 GE | GL! 68! 68/ 6H ... | 
MG 555 apa tees bP ee ee ok 64 64; 68/64! .. 
TOD: sisisiicanagcianh 5 | 5k’ 53) 53) 6b) OF | 6] 6H, 6H] 6g! .. 
Orleans wo...) 5 | Sh SE} 54 GL OF | 6h Gis 72s | 68 | . 
Brazilian. (Mid MF Fr. |G.F. Gd. Fne. |M.F Fr. Gd. 
Pernambuco, &c....| ... | 53. 6 | 63 | ech EE OL acy, ee 
Ceara, Aracaty, &e.| seit Suck CRT Oe S| Oe Ce 
POON csc sosnsanel ids | 6) Oi ts Pa Oe el sO an. 
Rio Grande ......... ES cile Be sen bE aed fase Sige [> seem IBA snd: em hs onli ae 
Bahia, Aracaju, &o.)-... |... | coo Po sce | cco | cee Hh coe | ee * 
PONG £55, cc. scucniseit Pieces | Oe GR Ls, Brees dea son Sed 
Maranham ....... nak wes oe 61 |] 63. 7 8 6} | 61% TP)... | Th 73 
Egyptian—Gallini.) 0)... |. | 10h 12 1 sn | TR 4 os ll 
Ditto Brown ...... 44: 63: 73) 8}, 9 tot GL | 63; 73 | 58) 74/8 
Ditto White ......) 0 |...) ThL 7H) 72} Shi. | 7 | sn Te T 
West Indian, &c. | ' | 
Tahiti Sea Island ... - {IL 1p} 22 | 123 18 |} 10 194 | 144 14 15 
Begties ck cate Pa] cant Lr f oe fier mice eag fetta par 
ORR. sndaat suk didtenttom | edie een | 53 | 5h | 53) 6h 
Peruvian—Rough../ .. | .. | 8 | 8 83) 99 | 73 9} 7} 3h 
DittoSmooth ...'... |... | 5H] 6 63) 6%! ... | 68! 7 6} 7 
aoe Sca island! a a 12 (13 | 14 : 12 |" .. 15 18 
TOR eee eee eee wee L 5? { t ! 
Sunes indian | we et a eel 
urat—Hingungh’t .. | ... | ... | 43 53' 5 co ae oe 
Ginned Dharwar .../ ... |... if S| s 1 see at Sta .' 46 st 
M. Gin’ Broach: ... |... | ... | @%) 52) 5H]... | .. | 6A| ... |... | OF 
Dh HOTA casas) oe | 88) 83] 4h i 42) Bh] 4b 4g 1 4B 54 
° mrawuttee ...! .. af 3 4 4%\ 5] 44) 48! 5613855 | 53 
eravul, &e. | | st sh) 4h 48)... | 4b | ae! Su 3) | 4p 53 
ick cae ak, Oe)... |. Gat ae! 4 
COND ccc tsncsit. 1s, Fas | : $5 SP} ws | ™ sis, th 4 at 
Reageon of! st) ary i el Se Se 1 RS 
ras —Tinnevily’ | agi | bal. i. Peet... | a a 
mm | Sie | 46 A: ee 





Iuroars, Exports, Coxstmrption, &c. 
1883. 


1982. 
bales. 
Imports from Jan. 1 to Feb. 1. ........ 1 463,612 
Exports from Jan. 1 to Feb. 7 vm Glas 15,199 
SRR TA Be ce ee 631,390 
Consumption from Jan. 1 to Feb. 1... 433,160 301,000 
me above figures show :— 
a ae of imports compared with the same date last year of......bales 190,710 
An ime? Of quantity taken for consumption Of .........:c.:e+s+sseeee0-s0e-0e 132,070 
Andie exports of.. istics animes 
os increase in aig tiitientsldetteltisneestastpreninanr es casepumervenrecrecay SE 
this Peselation there is an increase of 25,660 bales. The imports 
eek have amounted to: 135,397 bales, and the quantity of 


America n cotton re itain (including 
oe ported at sea for Great Britain (inclu cable 
advices "to date) ia 259,000 bales, against 248,000 bales at the 


. Period last year. The actual exports have been 


g 


es 
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LONDON.—-Ferrvary 1. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

Cotton on the spot has been in good demand throughout the week, 
and a considerable business has been done at hardening rates. 
American futures, after several fluctuations, show at the close 
scarcely any change from last Thursday's prices. 


| pair | ‘Prices of Fair 
Descriptions. | Ord. | Mid. | Good to “ame time 
pt | to Mid. Fair. | “pair. Fine. | i529 | 18s. 








—— 











| per per Bb! rh ® per Bper ® 

asian te Pee eal gegi els 
ura i ee an 8 ae, 8 ae @s}' ... a 
Saw, el Metoas ks ws ow = ae Pee” SE OG oi 43 
Machine-ginned Broach...... Dike Se Se een 44) 5 a ae 
EN dha latentncueaied ee: cme: tn Oa wnt se S$ 4h | 48 
Oomrawuttee .. | ia 33 | 4 4% 64° 48: 5 
Man Sewiek iS 3] 3} 4b] 4k. | 4h) 08 
Comptah on 3a aww | | ie 
ie bien 45 43) aj os 5 & 

ss 32) 38 44] 48 42) 48! 43 

>; CL ae 4 5h Og) 4g | 5 

ode sa} «a Ge} ww .. | So |S 

je 4} 4h 4h] 48 5 | & 

eisai 31/38 4 4 i 4 

va si 33 | agi 4464 

ua Qh ehse sea Sak 

e 6} | 7 ih) & | of 

sibs 3} 4h) 4h 4g | 6, | 7 

4 tal oa ore 5h | 53 

Fiji = 43) 5 | 53 7 | 63 | 6 

Sea Island kinds 2.000000...) .. 5 sin wii win /|15 
Nt te icin aati 8 10 1/12 18/00 /12 





The sales to arrive and for forward delivery are about 3,50 bales : 
—To arrive, Tinnivelly, at 43d for good fair, January-March, Suez ; 
Coconada, at 4¥;d for fair red, December-February, Cape ; Bengal, 
at 3}3d for fully good, c. c.; 3igd for good, ¥F. G. F. c., December- 
March, Suez and Cape. For delivery.—American, any port, L. st. c., 
the following are the latest quotations :—Feb. 53{d; Feb.-March, 
532d ; Mar.-April, 53d; April-May, 5¢{d ; May-June, 5$3d ; June- 
July, 534d ; July-Aug., 533d; Aug.-Sept., 5$}d. 

Imports and De.tvertes from January 1, with Stock on hand. 

{ | | 


urat 





























Ss . | Bengal 
| and | Madras.| — & Ran-| ha | Total. 
| Scinde. | | ¥| goon. 
| bales. | bales. | bales. | bales. | tales. | bales. 
(1833) 4,185 | 9,210 | 5,335 | 9,127 365 | 23,172 
Imported to Feb. 1......- 1882) 5,139) 2147) 3,679 3,185 89 | 14,239 
lisst, 1860) 3375| 1973 | 18690 | 142 | 28,080 
(1835; 4,081 | 9,766, 5,073 | 7,622) 218 | 26,715 
Delivered to Jan. 30 .../ 1832) 4442! 4,171! 4,706! 3:541 255 | 17,115 
‘issi! ‘707 | 4,228 2297 /| 7,634 157 | 14,953 
(1833, 6,524 | 23,903 | 15,709 25,742 | 1,308 | 78,276 
Stock, Feb. 1.............-4 1882, 3,162 | 7,481 | 15,082 | 12,356 | 947 | 39,023 
Laser! 97 | 15'940 | @osi | 1791 | 332 | 43,960 
E. L. Corron known to be ArLoat to Europe by Latest Mail Date. 
| Liver. | Const Foreign’ Total Total 
| London. for 
_ Pook. | Orders, | Ports. 1883. 1882. 
From— bales. "bales. | bales. | bales. | bales. bales. 
BOMB oo. icc css ccccccgegdsccocssal ~ 26GD |: 2ARUO s 19,554 | 32,293 54,565 
RING sisi osisicetinnisinicndice a ee wee nee fines 
Madras and Cocorada ......... 1877 4,702 6,579 4049 | 
Ceylon and Tauticorin............| 3423... -- | 3423 1,468 
CQUMMIMD aoe ccichads. | §605 | - 100 1,350 | 10,055 | 9,075 
China eas ese at wih a 
Wee ae eee. 15,844 7827]... | 25,606 | 52,350' ... 
SOE ie Bice sd edcancin | 17,050! 24,690... 27,412 | 69,152 





MANCHESTER, Feprvary 1. 

There is no new feature in our market. The previous week's 
activity has not been maintained, trade in all departments Leing 
quiet and inactive, without any a change in prices. Export 
yarns have sold mainly for China and continental markets. 
manufacturing yarns the sales have Leen light ; spinners, however, 


are well in order, and show no disposition to sell, except at extreme | 


rates. The cloth demand continues unfavourable. Home trade is 
slowly improving, but the distribution of goods is still of a limited 
character. There is no alteration of importance in the advices from 
abroad, and merchants decline increasing on the low offers previously 
made. Fine goods quotably dearer, but the advance appears to have 
effectually checked business. Shirtings and jacconetts have met 
with less inquiry. Printing cloths in request, and occasionally higher 
prices required. Hea oods keep in abundant supply, but sales 
can only be effected with difficulty, and at rates most unremunerative 
to the manufacturer. 

Comparative STATEMENT of the Corton TRapE. 


Price, ' Corresponding Week in 
BAR 8 Perepre nen cterennn—ne 


7 





















188s. "| 1882, | 1381. | 1980, | 1879. | 1378. 
sdisdisa sdisdisa 
o Sno Sloss othe tie o 
© 5] | 06} 0684/0 73 054) 0 

06 |0 0 7/0740 51 06% 
© | 010 0 i 0 1 0 Sto te 
& sf} o10f o tof! 0 iif) 0 0 
4 46/4 7343/3 9/4 

5 3 ny eel ei ose 
7.3 sols o 86 y Bee 
71/8 6'90'93'80 98 
99 pe Shee rT 
Solely leaders 
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them workin 
things is hardly 


| worsteds from Messrs W. and C. Dunlop’s 


Current :— 
1883 1883. 1882. 
Feb. 1 Jan. 1. Feb 1 
Per yard. Per yard Per yard 
s a s d s d 
Medium Cleth .. 6 0 ...... C0 ons. 6 0 Dark blue. 
Spanish Stripes... 2 6} ...... 2 2 2 7 Scarlet, tillotted & packed. 
Per piece. Per piece. Per piece. 
Long Ells ......... BA Oe = 355 Sb Op bce 26 0 Scarlet, tillotted & packed 
Camlets HD ...... i. oe Oe D + snes 49 6 »  tillotted, 
es ot ee RS (ees eey Se ee 46 6 ~~ tillotted. 
Lastings No. 12 38 6 ee 43 6 Gentian, tillotted. 
ee a ew aheeds 37 6 ” Be 
oS Bs 1 vam BD caves 33 9 Allblack ,, 
Worsted Crapes.. 25 0 _...... STE. 6m ote 28 0 Black made u 
Plain Orleans ... 13 1} ...... BE cnn 13 4 »  tillotted. 
Do i es et Apes 12 ‘4 e * 
Figured Orleans. 13 3 ...... Be xccyas 13 9 Common colours, tillotted. 
» 2nd quality 10 9 ...... GED. hansen ll 3 a an - 
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THE WOOL TRADE. 


There is hardly anything fresh to report in respect to English 
wools, which are still neglected. ‘ 

Messrs Ronald, Sons, and Co. state in regard to the Liverpool wool 
trade, that since the public sales there last week, there has been a 
moderate amount of business done in lots withdrawn on that occasion, 
and at slightly better prices. The demand for alpaca continues, and 
as stocks me now become reduced to about 6,500 bales, and as 
there is no immediate prospect of fresh supplies, prices are tending 
A few hundred bags of mohair have also been 
disposed of at from 193d to 21d per lb. 

oes Bradford report states:—‘“The old dull, heavy feeling has 
returned. 





A recent failure or two has again shaken confidence, and 
the result is that buyers of wool are standing aloof once more, and 
prices have begun to recede. The amount of wool sold in the early 
weeks of the year was considerable enough to send =p values fully jd 


a lb; but consumers, having supplied themselves then, are 
now 
realised. The foreign yarn trade is very restricted. Both the 


twofold trade to braid makers in Bremen, and the weft trade 
to textile manufacturers in Saxony have shrunk very much. 
Spinners here are much in need of new business, and are many of 
_— without profit. In pieces, the condition of 
ess discouraging. The French trade has disappeared 
for the time, owing to poiitical uncertainty, and buyers for all 
markets are operating with much caution. In a few specialties, 
chiefly all wooldress goods and worsted coatings, manufacturers are 
busy, but the remainder are slack. 


able to hold off, and the advance can no longer be 
We take the followin 


contrast of prices for woollens and 
Bradford Prices 





JUTE, HEMP, AND FLAX TRADES. 


Manila hemp is firm, but buyers take extremely small supplies at 
current high prices, including fair roping at 50/ on the spot. The 
receipts last week ending 27th ultimo, were 1,500 bales. Public sales 
of Manila hemp and jute will be held on the same day—viz., every 
other Wednesday. 

The great depression in the prices of jute has at length attracted 
some attention, which is not surprising considering the heavy and 
continued decline for many months past. About 25,000 bales of 
hemp had sold, to arrive, to yesterday, there being some speculative 
demand for distant shipment, and quotations are firmer. First 
native marks, 10/ 7s 6d; Zeland, 9/ 12s 6d to 9/ 15s, February- 
April, via Cape to London ; REB, February-April, 14/ 15s 9d, to 
London, c.f. andi. Various marks for Dundee sold from 8/ 17s 6d to 
12/ 7s 6d per ton. The Calcutta telegram to January 31st advises a 
firm market. First marks, February to March, 11/ to 11/ 5s per ton 
sailer to Dundee. 

Flax remains steadly, and holders are asking higher rates. The 
foreign markets also firm, with a hardening tendency. 











SILK TRADE. 


More business doing in the finest sorts of Canton at higher 
prices. 








LEATHER TRADE 


The transactions in leather during the week, although not large, 
have been fairly numerous, and ‘ate prices have generally been 
obtained. Light and medium substance English butts, bellies, 
both light and heavy, light shoulders, calfskins, under 401b average, 
and English horse hides are scarce and are wanted. 








COLONIAL AND FOREIGN PRODUCE MARKET. 


For Report or THis Day's MARKET sEE “ Postscript.” 
Minecine Lane, Fripay. 


Svucar.—The market for cane grown continues flat and unsett] 
while beet has sold at a further dectine of 3d. Refined has in an 
cases fallen 3d to 6d per cwt, Business has been done in jaggery to 
arrive on previous terms, but low brown sugars on the spot are dull 
in the absence of speculative demand. 481 casks 2,800 barrels and 
bags West Indian sold to yotetiy, chiefly crystallised Demerara, 
by auction at easier rates: brown and grey, 23s 6d to 24s 6d; yellow, 
248 6d to 26s 6d ; and one lot, 27s per cwt. The statistical position 
of s is unchanged, and does not seem favourable to improve- 
ment in the market. Landings last week exceeded the deliveries by 
3,200 tons, and the stock in the United Kingdom is. now 67,000 tons 
above that of 1882 at same date. Beet shows a decline of 2s to 
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2s 6d compared with last year, when prices were con 


sidered ye 
low. Y 


Iuports and DELIVERIES of SuGAR to Jan. 27, with Stocks on hand 
188: . 


y 1882, 1881. 189 
Imported ............... tons 22,600 . 17,900 ... 23,800 , 24,000 
Delivered .........:0000-seeses 23,000... 13,500 ... 25,100 _. 95.999 
SRE stoiaheneiienenadtin 97,400 72,900... 70,500 |.) 73509 
Stock (U. K:) .......:...--. 282,700... 165,800... 133,500 |.) 144’300 


Madras Jaggery... pr ewt 11/6 12/6 ... 13/6 15/0... 


14/9 15/6 ... 16/0 
Crystallised Demerara ... 23/0 27/0 ... 24/0.29/ |. 1 


26/6 30/0 ... 26/ 29,0 
Mauritius.—-203 bags low brown syrups sold at 15s to 15s 6d, 
Penang.—426 baskets brown native by auction were bought in 

above the value. 1,844 bags crystallised part sold at 233 34 ty 

23s 6d for brown and grey. 

Jagger y.—900 to 1,000 tons cane for spring shipment sold at 133 
No transactions are reported on the spot. ‘| 
Refined.—Prices have in many cases fallen 3d to 6d, at which 
there is now rather more buying, and stoved goods taken freely | 
by the trade. French loaves have declined 6d; Say’s, 26s 6d; | 


| Le Baudy, 26s per cwt, prompt shipment, f.o.b. Pieces and crystals 


here and in the Clyde meet with a better demand, at the decline | 
established during the early part of the week. 
Beet Sugar.—Sales have been made at the reduced quotations, | 
including 88, February, at 19s per cwt, f.o.b. 
Rum.—A quiet tone pervades the market, and the reported sales | 
to yesterday did not exceed 250 puncheons, chiefly Demerara, 1s 8d | 
to ls 84d per proof gallon. Some Jamaica sold, of which particulars 
do not transpire. 
Cocoa.—Moderate supplies of colonial were offered in the public | 
sales on Tuesday, which met a steady demand, but foreign remains | 
quiet. 376 bags Grenada sold at full rates to 1s advance, varying | 
rom 61s 6d to 68s 6d ; good and fine, 69s to 72s. 440 bags Trinid 
chiefly found buyers at 77s to 83s 6d ; grey and new red, 73s to 76s. 
651 bags other West India part realised 55s Gd to 58s 6d. 533 bags 
Guayaquil two-thirds sold at 59s to 65s. 270 bags La Guayra with- 
drawn at 82s. 143 bags Columbian bought.in at 82s 6d, and 340 bags 
African at 50s to 52s per cwt. 
Correr.—An opinion is prevalent that prices have seen their | 
lowest, and Rio, long unduly depressed, has met a good demand, at 
some recovery on the rates of last week. The tone of the market is 
also strengthened by the favourable result of the sale on account of 
the Netherlands Company's, which went 1 to 2 cents over valua- 
tions. Good ordinary Java about 28 cents. Late high rates paid for 
lantation Ceylon through scarcity. 56 casks 7 barrels 10 bags found 
Siaeen: bold, rather dull colory 100s 6d to 107s ; good middling, 
80s to 80s 6d. 47 cases 457 bags East India in second hands, part 
sold, including fine bold Naidoobatum at 104s. 33 cases 305 bags | 
Java were bought in, chiefly at 77s for colory. $3 casks 226 barrels 
2,554 bags Jamaica went as follows : low to good ordinary, 33s 6d to 
38s ; bold and fine ordinary, 38s 6d to 45s 6d, one lot 53s. Yesterday — 
several parcels were bought in. 782 bags Costa Rica part sold at | 
56s 6d to 60s ; low mixed to fine ordinary, 36s 6d to 46s ; and a por- | 
tion of 3,105 bags other foreign, fine ordinary pale Guatimala, 42s to | 
44s 6d ; and a few middling greyish new crop at 56s to 61s 6d ; good | 
to fine Savanilla, 78s to 90s ; washed Rio, 43s. During the past week | 
four floating cargoes of Rio have sold; one of 3,100 —_ off the | 
coast at 32s 3d, basis Trieste ; one of 2,468 bags barely good Channel | 
at 33s 6d; one of 4,000 bags good firsts at 35s ; one of 4,300 bags low | 
quality at 26s. The Brazil markets are firm, and prices higher than | 
in London. 
Imports and DELIVERIES - Corrzs to Jan. ‘ with Stocks on hand. 
8s: ; 380. 


$2, 188 1880. 1879. 
UE, cis stastipcsves piel tons 1,950 2,320 3,110... 4,860 
DE ee CR 2,750 os 2,880 ... 2,880 
I Ge cincuesivucthetimpiceetesang ces 270...... (2 co Be... . BI 
Middling Plantation new crop 72s to 80s ... 64s to 71s ... 85s to 91s ... 96s to 101s 


| 
Delivered last week, 682 tons, including 405 tons for exportation. 


TEA.—The public sale prices this week have for commen grades of 
congou been lower than ever, new crop bringing 4jd to 544, | 
shantams, 4d to 44d. Fair up to 7d, went at easier rates. Scented at | 
irregular prices. Yesterday green teas met with more competition 
at the decline recently established. Fine and finest realised steady 
prices. The catalogues have this week represented about 24,500 
packages. There is not any feature to notice in the market by pri- 
vate contract. At auction 14,500 packages Indian teas steady, but the 
trade are well supplied, and do not buy in anticipation of future 
requirements. Deliveries for the last six months 29,000,000 Ibs, 
against 24,300,000 Ibs in 1881-2 during the ‘same period. Good 
medium and fine teas still sell readily. 1,000 packages Ceylon sold 
in January at prices in proportion with Indian. ey" 

Rice.—There has not been any change in the market since last 
Friday, and the tone of business remains quiet. A floating cargo 
Rangoon off coast sold at 7s, ex ship, London. Sales in new crop 
Burmah which are not reported. Two cargoes of Bassein’ 1,500 to 
1,800 tons each. Spring shipment sold at 6s 93d, open charter. On 
the spot 500 to tons Casla at 6s 74d, and 1,800 bags Port 
Canning at 6s 6d per ewt. 

Saco.—1,814 bags by auction part sold at last week’s rates : good 
small, 14s 6d to 15s ; fair, 14s to 14s 6d ; bold, 15s per cwt. P 

TaProca.—1,088 Singapore chiefly sold at firmer rates—vi2., 
13d, and a few lots, 14d for fair. 243 Penang part sold at 1id 
= lb. 675 bags pearl part sold at 15s 5d per cwt for good medium. 

in proportion. 

TAPIOCA Frotn.—180 bags Batavia were bought in at Ieper Ib. 

Busck Peppsr attracts more attention. Singapore, on_the spot, 
sells at 534d to 58d. 4,000 to 5,000 bags Lampong at 4fd to 5d. 
130 tons of the former sold, to arrive, at 5,%-d to 5gd per Ib, January 
to March shipment. 50 bags Malabar withdrawn at 64d per Ib for 
heavy i The stock of 2,800 tons is smaller than usual. 

Wurrr Perper firm. 53 bags Singapore by auction yesterday 
brought 9Zd. 140 bags Penang withdrawn at 84d. The market 
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a a aaa ee 
has been quiet since. 209 bags English-make part sold at 94d to 93d ; the latter rather more than two-thirds sold. Beef up to 43s 6d. 
broken, 844 to 944 per Lb. Fine mutton quoted 47s 3d to 48s per ewt. 

Nurmea®.—33 eases Penang went at easier rates, 22 cases being| JUTE is less in demand, prices steady. 
cold. 109's, 28 1d; mouldy, 2s ld; 140’s to 126’s, 1s 6d to Is 10d ; — 
79's, 2s 5d per Ib i lhl et aaa ADDITIONAL NOTICES. 

Mace.—6 cases Penang were bought In at ls od. 4 cases chips at| ey Faorr.—Mesers Richard Witherby and Co. report that there 
1s 1d per th. are buyers of currants at any slight concession that might be made 


‘LovEs.—866 bales Zanzibar partly sold at 64d to 64d for fair, with . : 
‘ = Ses good at 6d, being a further decline of 3d to gd. 10 cases oe spelen Bag oe ewer Sige oe med a a8 Se h 
‘ood Penang out at Is 9d. 4 cases low and broken at 8d. 318 bales in: Sentinal “ steals on In bette a f - he a — “wae 
clove stems part sold at 1}d ; slight mouldy, 1$d to 14d per lb. lanes Ay — Ste ~~ Sn 8 


. WValencias are dull, and for some classes ve 
weak, and the stock is too large for the London trade to work off 
Elemes and sultanas are hardly looked at. Muscatels are quiet, 
and in very limited supply. 

Metats.—The tendency of our metal markets this week has been 
downwards, with very little business doing. r has declined 
about 15s per ton, and closes firm at that figure. in is 30s per ton 
cheaper. Scotch pigs are 2d to 3d lower. ad and tin plates flat. 


METROPOLITAN MEAT MARKET. 
The supply continues moder:te, but equals the demand, and trade 


GrycErr.—462 cases Cochin by auction, chiefly last year’s import, 
half sold at full rates to 2s advance. Part scraped : mixed to good 
hold, 74s to 80s ; one lot, 88s ; medium to fair, 55s to 60s ; small and 
mixed, 478 to 548 ; washed, 52s to 60s; small, 44s 6d. 78 bags low 
small rough, just landed, 38s to 38s 6d per cwt. 

PrmenTO. —1,222 bags by auction half sold at 3}d to 33d; a few 
good, 33d per lb. The market is quiet. 


SALTPETRE is quiet. Bengal, 5 per cent. refraction and under, 


9s 3d per cwt. : 
NitRATE Sopa steady at the quotation. 








SHeLLac.—About 500 chests have sold for arrival, including AC | i; slow. 
garnet at 68s 6d, landed terms, and second orange at 79s, c.f. &1. On Per 8 Ibs by the carcase. ; ‘ 
Tuesday the small supply at auction, viz.,315 chests, about half sold. . 8 8 . . ; : 
second orange, 80s to 85s; fine button, 85s ; third, 65s to 663. 53 | Midating ditto << $0 4 8| Middling ditto 8 OB 
cases from Bombay, low button, 45s to 48s. The market is now | Prime large ditto ............ 5 0 65 4| Prime ditto ................ 60 68 
steady. Delivered in January, 4,358 chests. Stock at the close, oo ditto............ ; ; . ; —- Pam seoenceeee 2 7 
34,043 chests, or rather less than on the 31st December last. The quantity of se imported for Monday's market prised 120 


Inp1ico.—Nothing of interest has occurred in the market since last 
week. The next public sales of Guatimala are to commence on the 
26th inst. 

CocutneAL.—100 bags Teneriffe by auction three-fourths sold at 
the advanced rates last quoted: rosy blacks, 11d to 1s 1d per Ib. 

OrueR DrysALTERY Goops.—At the public sales on Tuesday, 197 
bags free cubes gambier were bought in at 43s. The market has 
becoine quiet, and 150 tons block sold for arrival at 25s, January to 
March shipment, vid Cape. Cutch has sold at 3ls per cwt for flag 
BB, but there isnotmuch demand. 27 bales Bengal safflower brought 
previous rates. 

Inp1a-RUBBER.—A further decline on late high prices may be 
quoted, and the market is inactive. 


ckages from Ostend, 356 Hambro’, 237 New York, and 54 
arlingen. 


METROPOLITAN CATTLE MARKET. 

On Monday, the cattle market was quiet, without any special 
feature. The total number of beasts on offer was 2,220, including 260 
foreign, chiefly Danish. From Norfolk, Suffolk, and Essex we 
received 1,000; from the Midland and home counties, 745; from 
Scotland, 115; and from Ireland, 100 head. The demand was quiet, 
and the best Scots and crosses made 6s to 6s 2d per 8 Ibs. The total 
number of sheep in the pens was 5,640, of which none were foreign. 
The market was quiet, and the best Downs and half-breds sold at 
7s 10d to 8s per 8 lbs. Calves and pigs were quiet, but firm. The 
total imports of foreign stock into London last week amounted to 
13,735 head. In the corresponding period of last year we received 
12,598 ; in 1881, 3,263. 


Meta.s.—The downward tendency in quotations has continued 
during the week, and the tone of business at the close yesterday was 
not generally any better, the lowest point of the week being reached. 
Imported tin sold at 91/ 17s 6d to 92/ cash and fourteen days, or 
1/ 103 to 2/ lower. The Dutch Company’s sale at Rotterdam went 
at 563 for Banca, equal to 94/ 5s per ton. Deliveries are good, and 
the stock keeps very moderate. Copper lower for Chili, viz., 
64/ 128 6d to 64 153 g.o.b., cash, or about 1/ under last Friday’s 
quotations. Charters are advised by telegram at 2,300 tons, 
including 1,000 tons bars for the Continent; price 64/ 10s. 
Australian barely supports the recent value. 140 tons sheet 
anc, rolled at the London Mills, were offered by auction 
yesterday, and rather more than half sold at 5s decline, 
v.z., 19. Silesian spelter is rather cheaper during the last 
two days. The course of the iron market is rather unsatisfactory. 
Prices of manufactured are low, and in some quarters still unsettled, 
orders being slow. Pig-iron is about 4d lower in Glasgow than on 
Friday last, viz, 47s 6d per ton, cash. The stock has further 
decreased to 601,500 tons, or nearly 2,000 tons less than the previous 
return, and against 631,000 tons at same date in 1882. Shipments 
are already 7,600 tons more. The report from the Cleveland district 
is also unfavourable. Quicksilver, in second hands, can be bought 
rather under the importers’ prices. 


TALLow. —Nothing of interest has transpired in this market, and 
Petersburg remains at 493 for new. The public sales of Australian 
to-day are of moderate extent. Town firm, at last week’s advance. 


Towacco.—There has Leen very little demand in this market for 
any growth of tobacco, consequently the sales of American have been 
extremely limited, and there appears little inclination on the part of 
the home trade to add to their stocks. Substitutes have not attracted 
the attention which was expected, taking into consideration the 
limited estimated supply of the next imports of Java. 


POTATO MARKET. 

BorovuGH AND SPITALFIELDS, Monday, January 29 —A fair supply 
of potatoes was on offer. The demand was limited. Magnum 
bonums, 130s to 150s per ton ; regents, 110s to 120s ; champions, 110s 
to 120s ; German reds, 53 6d to 6s per bag ; German blues, 5s 6d ; 
Dutch rocks, 4s 3d. The arrivals of potatoes consisted of 1,665 bags 
from Hambro’, 193 bags Boulogne, 118 tons St Malo, 34 tons Harfleur, 
and 2,025 sacks from Rouen. 


The Gaseite. 


Fripay, January 26. 
BANKRUPTS. 

‘ r Green, Ariel street, and Maygrove road, West Hampstead, 
walt Palins street, and Princess terrace, Abbey road, St John’s 
Wood, builder and contractor._-—Frederick Oxley, Caledonian road, 
King’s Cross, and Bulwer road, New Barnet, builder.—— Wilmore 
Clayson, Wellingborough, innkeeper and ironstone contractor.—— 
West Matthew Clark, Weston, Lincolnshire, farmer and grazier.—— 
Robert Couper, Bournemouth, painter and decorator.——William 
Evans, Towyn, Wesleyan minister.——Joseph Hancock, North- 
ampton, boot and shoe manufacturer.——William Hughes, Liscard, 
butcher.——George Emslie Reid, Newcastle-upon-Tyne, agent —— 
William Henry Themen Swansea, grocer and provision merchant. 
——Hugh Williams, Southport and Lathom, gas engine manu- 








Coasts.—A ood demand for house coals at last prices. Best, 
Is 6d; seconds, 15s 6d.. No Hartleys at market. 


POSTSCRIPT. Fripay EveENINe. 


Stcar.—Sales in West Indies for the week, 967 casks and 4,000 
smaller packages, 1,000 to 1,500 tons cane Jaggery sold to arrive, 
‘pring shipment, at 133, by auction. 2,000 bags were bought in, and 
we chiefly sold at low prices not reported. 1,700 baskets native 

rown Penang sold at 13s. Best sold at 19s to 19s 44d per cwt. 
a —37 casks 12 barrels and 15 bags plantation Ceylon sold 
eae rates : fine, 953 6d to 97s ; one lot very fine sold at 111s 6d. 
y bags Santos partly sold: low, 343 to 6d ; washed, 46s. 

‘tenn cargo of low Channel Rio sold at 31s. 

1ck.—-Business in Rangoon at 7s 3d, open charter. On the spot, 
ae 1,200 tons Bassein, at 6s 9d to Bs 114d per ewt, cash. 
CK Perrer.—To-day 53d per lb paid for Si re on the spot, 
a business to arrive at 53d Fa ware i 
ae ete. - Sales landing and near at hand at 26s 6d to 
7) AL —Tin better, viz, 921 5s to 921-7 6d. Chili copper, 64/ 153 
Open. cash. Scotch pig iron, 478 74d to 48s. 
W.—No alteration in town or Australian. 1,419 casks of 


wt SCOTCH SEQUESTRATIONS. 
William Cornelius or William Mathias Thiele, Edinburgh, decora- 
tive artist——James McLay Wright, Glasgow. 


BANKRUPTS. 

Tvuesbay, — 30. e 
William Scott, 26 Devonshire road, olloway, commission agent. 
——David Humphries, 15 Australian avenue, City, mantle manu- 





facturer.——Daniel Spill, 3 Pittville House, Lee Bri road, 
Middlesex..—John Unwin Wing, late of Totley, shire, accoun- 
tant.——Marsh, 51 Wellesley road, Malden road, Kentish Town, 


builder.—George 


nag Lee, 507 Cambridge Heath road, Middle- 
sex, baker.——Amelia Hee 


lis, Lauderdale House, Glenfield 


Wandsworth.——-Thomas Watts, Barnstaple, butcher.——-Zaphnath- 
Musson, Loughborough, Leicestershire, labourer.——Joseph 
ix, King street, Great Yarmouth, grocer. 


SCOTCH SEQUESTRATIONS. 
Thomas MacMurtrie, Ingram street, Glasgow, 
Stranraer. 


; ; Wi 
David aor a o- 2 a Udding. 
stone, near .——John Smillie, Glasgow, tea merchant.—— 
Charles Jameson Alexander and Ebenezer Alexander, Craigneuk, near 
Motherwell, Lanarkshire, storekeepers. 
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SOMMERCIAL TIMES. 


WEEKLY PRICE CURRENT. 


THE ECONOMIST. 


ef 


s d Sugar—(Cca.)—per ewt 


Dyewocds—(Cen. j— 


Logwood—Honduras ...... 


ne ae 


The prices in the following list Red Sanders ........se-0 


are ‘testend on Friday, assisted by an 
eminent firm in each departm ent. 


LONDON, Fripay. 
Arrow moct—per s d 
a 


St Vince ae 


Pot, Canada lst sort. pcwt 29 0 
Pearl do GO:5 avon 49 0 


rimstone 

tough, best thirds. per ton 0 
SUMED Big hagcccvivesdshectcbeedooves 8 10 
DNR S22, 655s iccatlticeonbhad £10 10 
|-Cocoa—duty ldperlb 8 d 


Trinidad grey toord.p.cwt 72 0 


Mid. to ‘finest ab ieeeaaes £0 6 105 
Grenada ....... Tetaeese ee 
Other West India .. rg 
SMUD, eincnsysovdittocesipna €0 0 
Surinam Sciam tidak indec shebang 65 O 7S 
Caracas ..... t4 0 100 


Coffee—— du ty ‘i id. per ‘Ib 
Ceylon, plantatn. Iw.mid.. 66 9 
Middling to fine 


BOIL si winkicusitsncied coisnaks FO O 


Mysore, medium to bold.. 80 0 135 


Manila, fair Indian ......... 40 0 


Singapore, picked Bally... 34 0 0 
Mocha, fair to good & tinelG0 0 110 
Jamaica, ordy to fine ord. 34 0 45 

Low middling to fine ... £0 0 110 


Costa Rica, mid. to fine... §O 0 
Ordinary to fine ord. ... 40 0 


Central SEPA, Bk 36 0 
Good to fine ............... 52 0 
Brazil, Rio low superior... 42 0 
Good first. .........0..0+0.5. 40 0 


Fair to good channel ... 25 0 
Common to barely fair. 27 0 
Afloat fr. to gd. channel 34 0 

Good Average Santos 36 0 


Cotton—per Ib d 
Tinnevelly. fairto gd. fair 4} 
Chemicals sd 8s 
Alkali Refined...prdegree 0 1$ 0 
Acid, citric............ perlb 1103 0 
| WERE OSB 03 O 
GNI ilodeneb tabi dome 06 0 
POONA neisititbonhsstengunss 82 
URNS occens censturceces ee 
Alum, lump ......... perton£6 0 0 
Ammonia, carbonate. plb 0 6} 0 
Muriate............ per ton£30 0 388 
ED PES £18 10 19 
Arsenic, lump...... es cwt 24 0 
Powder ........ . 10 4410 
Bleaching pow desc ccccscee i 
Borax, Engli sh, refined ... £9 0 60 
Cream tartar, crystals......133 0 0 
Conamel,.....:isivissndel perlb 2 5 0O 
PUGIOE srnscctnissbiyisies peroz 0 4 0O 
Potash, bichromate ..plb 0 6 06 
CU OTREG oon cn ccs ccccsezes 0 5} 0 
Hydriodate.................. 60 0 
OO oi be niicosek sp Zcde 0 93 0 
Sulphate perton£i0 10 0 
Precipitate .. .perlb 2 9} 2 
Sal-Acetos _ perlb 0 8} 0 





Caustic, London 


DMM ciesccocniid per degree 0 1} 
Sugar lead, white ...p owt 26 6 
OTE nrincckscesvesensecrens ee Pa 
oaeate Quinine— 
English, in bottle..proz 8. 0 
Foreign ditto ... 7 2 
9 


zine copper... pr cewte20 2/6 


— Fine a I. ...per cwtl120 0 160 
EPs cs sdinss 47 0 
Ann Chine, star 9 0 100 


Balsam Peru ......... per lb12 6 1 


Capivi 
Bark, Calisaya ............... 2 


Gum, Benim, Sum2dspewtl15 
Olibanum, er 36 
Ipecacuanha, good to fine 3 
weniens ons funndn ou pees 0 


Oil, Cassia... _per Ib 3 
7 


i 
z 
EF 
Fae: 
2 ™ 4 
ecouwascceco 


ry 


Soocoawea2osoo mr wow4ooS 





~1 Se 


— 
coco oo 


iiabae 73 0112 
Native, good ordinary... 42 0 43 
East India, plantation ... 60 0 106 


a 
amr cooocoooocosooesoocosesso cooceoom 


~ 
Koacoeocor®oo 


~ 


oooas 


ceooooo 


_ 
— 


oo 


— 
ie 


vies sed percewt 44 0 45 
Soda entieae p-ton 8 0 0O 
Crystals, ex ship pr ton £3 6/6 3 

9 0 


eco cooocrooo 


“~~ 3S wosaso occ 
— 


-~ 
eccoovocoooseweoso wr So noo 


pGbeenseeew 


"> 
osttwmur 
ca 


_ 


a 
cooakmok hase ooue 


coomon acoeoe eevracnoaoa 


Ele > phants’ Teeth — 


rou sound......... per cwt £4 
EET VENNOOD 2, 06scucnessenessune 24 
Fruit—Currants,duty7s s 
PRREAG .0.0..90r00ss0 per cwt 30 
i 
bOI os ican soissennshicendounes 
Provincial ............0. saws 
IS vseaavse+ cnn stunatansmanees 


Figs, Turkey.p.cwt, dty pda 60 
Raisins, duty 7s per cwt— 


| Vi alenci DE .ssdacasssoontuociaees 
SIE: icnsrnascscedabeendos ‘ 

| FRIES cic risccntces ions 50 
} 

} 


Sinyrne, red & Chesme.. 2 


SII ess vce ddincetdesevens 


BOB 605505 ssspessnassccbses 32 
Oranges S. Michael pcse. 0 
11 


NEES cy uccegcuiaaianioae 


Lisbon & St Ubes, }chst. 10 
2 ees per box 5 
Lemons—Palmero p. case 8 

BIO, oo0c. scvcepecssnsene = 


|Flax—per ton 
Archangel, Crwn. Dundee 26 
ist Petersburg, 12-head 
_ Q-head . 
Egyptian, Gov. Dressed .. 
Com. to good ... 


‘Gutta gale Ib a 


\Fi ine to finest .. 
'Hemp— 


[St Petersburg. clean p. ton 22 
\Manila, fair ae * cisvrcniede 49 


\Jute, good to fine.. 
| Low IE sis satevnacasioens 
iCoir Yarn, good to fine ... 


Common EE in icnceddoun 16 
peek and & Cow prib s 


B. A. and M. Vid. dry.. 
Do & R. Grande, salted 
jes Dry 





Drysalted 
Drysalted Mauritius 
j|Rio, dry Rio Grande 
West Coast hides ............ 
\Cape, NE ceccoe-Scimg on seoningnt 
Australian 
ROWE OU co cceciccnsesdesiness 
MG SII 555s Sis oaikeaicet iin 
S. penne — pr hde. 

‘o—per 
mid. to hie vis Suatas 

n eeeeaine mid, to fine 

Low to good ordinary ... 
Madras, Velore 

I nas sete cnsccsreepaecses 
Kurpah, good mid. to fine 

Good ord. to middling... 
India Rubber—per Ib 


Madagascr & Mozambique 

Leather—per pba 

ne gee Seat @ 45 Ibs 
10° 65 


English butts...16 24 


RE 3  § 

Foreign butts..16 24 
| do «28 50 
ey Austn. ae. 14 «35 
i\Calf Skins. 28 235 
| See 40 75 

do ovcssse 360 
‘Dressing ee 
Shaved do 


Horse Hides, English 


do Spanish... ..per hide 


Ri English, per Ib ...... 
East a. 


Metals—British Copper £s 
| English, Tough. per ton 69 10 
71 0 
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Scotch pig, cash 


Spanish pig 


, English, ingots 
Banca ......... on sbapilieces 
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\Oil Cakes, Lnsd., Eng. ptn. a 10 
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Rapesecd, Ferozepore... 

Calcutta, R.A. 
Plumbago— 

Ceylon, lump ...... 
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oy — Waterford 
Limerick bladder 3 
Cork and Belfast ditto 2 
Ferkin and keg, Ivish.. 
American and Canadian os 

Pork—Amer.& Can...pr.bl 0 

Beef—Amer.& Can... 

Cheese—Edam, new......... 6 
— good to fine 66 
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cenedasneen to arrive 
open charter...p cwt. 

Bengal, white, on the spot 
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Rosin—American, com. 
Medium to fine 
Sa go—Pcarl 
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Shellac—per cwt 





ry 


aed eee eer eeeeeeneneee 


~ 
aSoos3 


Button, sorts, good to fine 80 
Lo iu 60 


Cocco et RRS US Bmaew2cokS 


opt 


Sticklac, Siam ............... £0 


Silk— 
Bengal—Surdah . 


Jungypore& Comercolly 12 
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vo. 3 
No. 4 and 5, &e. 


BH OCNWUAMRROCOoCoCoOoSooS 





pat et 
a a 


to 


Japan—Low to fine 
Patent Brutia 


Peer ee Cee Ce ere rere ry 
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ces—Pepper— 
lack, Eastern ...perlb 0 
Alleppy and Malabar ee 


Pimento—Feir to good .. 
Cinnamon—lst Ceylon ... 


Do 3rd and 4th 
Cassia Ligncea, unworked 33 
Cloves—Zanzibar 0 
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Leeward Island ...proof 1 
E.I. em Mauritius — 


Onn moo 
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Lead—English pig, p ton £13 7/6 
ssihienamaa hasan 13 5 
uicksilver....... per bottle 5 10 
ter, Silesian....per ton 15 15 


Fore’ 0 
Brandy, duty ics ad per gal. 
12 


at et et 


Onova owswTon 4 
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1 
nee spirits, pf, duty paid 11 
its, f.o.b. a 7 
t spirits, gd paid . 
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Zinc, English ...... per toni 
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0 6§ O 6} Java, grey and white .. ae 
9 Brown and yellow ,... 12 0 
Brazil, brown................ 0 0 
Egyptn. -, 00d tofineerys, 24 ¢ 
PE eos. >t) 0 06 
Floating cargoes for U.K. 
Java, ... we 
Cuba, Gent trifug al. ; 22 6 3 
Fr. to ¢d. Muscovades : 20 6 & 
REFINED—? cr consumpta. i 
a ie 28 6 
SN nc lodctgnceccuces <M 
Tate’s Cubes: soeibineus icc cue Se 
MMs hiticcsitis dss: 38 0 
For export, free on ice ud 
Turkey Icaves, 6tolG!, 23 6 ¢ 
Cebit 6 isin... 29 Q : 
Pee 18 


6 
Dutch, refined, f.o.b. in Holla if 
20 Ib loaves superfine .. 6 0 


20lb co Nol... 3% 0 
Crushed,superfinein bls 25. 3 
— No. 1 — 24 6 % 
am No. 2 — 240 6 
French loaves, f.o.b. ...... 26 6 9% 


t—Aus. newcropfob 19 © 19 
French Crystals, No. 3°24 0 2 
Saltpetre—En¢i.p cwt 18 6 19 
English, refined 0 2 
Nitrate of Soda.. 12 0 8 
iSh Shelle—M.-o'P. per cwt., 
| China, Manila, gd.tofinel35 0 220 
| Bombay do 60 0 9 
|_ Tortoise, E.I., do perlb & 0 2 
Tallow— per cwt 
Petersburg, new YC ...49 0 0 





Australian mutton, fine <7 0 
Do beef do ............... 43 0 43 
OUTER rishi cts caaeccers 45 9 
Tapioca—£.|.fiakep.ib 0 1} 
POINED ev nis save cnas percwt 14 0 16 
Tar—Stockholm, per br] 23 0 6 
PPCMANIIOR 0... 5.005. 0000s 17 0 0 
Tea—duty 6d per lb 
Congou, common to fair 0 4 0 
Medium to good ......... 010 1 
Fine to finest............... ¥ 32 
Souchong, ccm. to good... 0 7 1 
Oolong, common to fair... 0 8 0 
Bo I Mia os ccdiins chvaa Ganaivs ovis he 38 
Flowery Pekoe,fr.togood 1 2 1 
| Fine to finest............... twos 
Orange Pekoc ............ 06 0 
| Fine to finest............... 1- $4 
(Canton scented capers, 
i common to good ...... 0 f 0 
Hyson, commen to fair... 0 5 0 
| Good to finest ............ oll 2 
\Y. Hyson, com. tofair .. 0 4 0 
Gunpowder... 06 0 
| Good to finest ............ on 8 
Indian Pekoe, inc, broken 011 1 
Good to finest ......... 1 og 
RIOD oovaibes chic ncsinsesesss 0 & 0 
I Sics\suscbidscdens 09 0 
| BROMO TOE vassciesecss dsc. ee | 
‘Timber —Tinber and 
| Hewn Wood.—Pantzic 
& Memei fir...per Icad 45 0 100 
| Pen cikh sk cisdahs sts 00 0 
BWOGNR OF ois... besees 00 0 
| Canada red pine ....,.... £5 0 85 
| — yellow pine, Irg. 70 0 120 
— _ sml. 60 0 70 
{Quebec Cakr.........0..0cee+es 130 0 160 
TIE WIE aciticnssiosysandooeve 60 © 110 
Indian teake .. ..270 0 300 
Wainscot logs 18it each... 60 0 100 
Deals and Sawn and P repared Wood— 
Norway, Fetersbg stnd.£5 0 
| Swedish ............c0.... 810 
MIE Sdikcdsonpa ees oozes 7 10 
WIIG Fine ostiet idecthigbied 8 0 
Canada Ist pi SIND cecdsnors 16 0 
AS... EU. hsn ape beeps cues li 
— 2rd. cigs, O38 
, American epruce sathaen 6 10 
| Dantzic deck, each ...... 00 0 
Staves—Baltic, pr. mille £180 0 210 
| Quebec,per standard dol05 0 110 
| Bosnian, per mille ...... 25 10 26 
‘Tobacco—dvty 86perlb s ad 8 
‘Maryland, per ib, bond... 0 5 0 
Mead dindegvsieyr inden’ 04 1 
WOE sso bededarsicess 06 1 
Kentucky WE aired creas sass 0 d 1 
wie) WEPEBR iass.cis. oO 6} 0 
Negrohead ...... duty 4/10 1 1 2 
be umbin.If.,duty3/6prib 0 [} 2 
IDOE. seeictcwdlsss.eictsise. 16 6 
—  cigarsbuddutyi/6 8 0 35 
tine—per cwt 
American spirits ......... ss 0 38 


| 
' 
‘Wool—Engiish—yer pack of 240 
Fleeces S. Down meeee 0 
Half-bred hoggs ...... 10 0 
w 


ers ... 10 0 

Kent Beso) i. viidnsse-' 10 0 
| §.Dwn.ewesand wthrs 11 0 
| Leicester @o ..,......... 9 10 
Coton’ al—per ib 8 a 

Sydney and Port ee 

—Fleece and Lamb 1 6 
Scoured, &c. ...... 8 
Unwashed ..............- oll 
Locks & pieces(wshd) 1 4 
Adelaide- Fleece &lamb 1 6 

Scoured, &c. ... 1 7} 
Unwashed . 0 9 
Aus. cross-bred "washed 1 3 
V.D.Ld.- Fleece & lamb : : 

i 

= 

. 1 & 

a 

0 8 

£5 10 

. 6126 
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FOREIGN STOCKS, BONDS, &c.—(Con. 
(Coupons payable in Lendon.) 
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‘ . Closing a 
 <donds Due. Name. : sia 
Dividends Due. Prices. Autho- BONDS, LOANS, AN 5 | Closing 7% 
—_———_——— ces ke rise a 3 sor} Next | 
ly 5... 3 per Cent. Consols_ ............ hoz 2 TRUSTS. ze |= | Prices. a : 
sah. FRY “PDS for Account, Jan. 4...... peas et a 7 ee 2 =| Draw- N Casing 
5 Oct. 5. _|5 per Cent. Reduced ............ 1024 2}! es Due. (35) 7 Prices. 
Aprile Oct, &., |New 3 per Cents 102 2} 16,984 305M L aed on 
Apri _ NOW 3 per VCTUES.....ccecceeeeeeee! oe B. of Wks. ——-_ —— ES ee 
Jan. 5 July 5 5..| Dos} — Jan. 184...) ... ... , 6 Oct, 1929 3 100 1063 107} | Quarterly}... |... BR Ayres, 1882...... 6 )| 93 
Jan. 5 July 5 .. Dom — oo $7 87 2 2,450,000 Do 8 ¥ Stee tock ...... 3 ait00" 1 100 , ‘a o7} | . Sep. |. Mar. Chilian, 142 ...... 3 5) ... = 
April 5 Oct. ‘Annuities, April, 1885 ......... has 2. 2'371 ‘600 Corporation of Lon. | June Dee.| 1 May.; Do i iinssia 445) 80 82 
Feb. 4 Aug. +, DoAug. 1908 (Red Sea Tel.)} 14 Bonds, 1882-6 ... 34/100 ,100 1 Jan. July.| 2 | Apr.) Do 1866............ 7 >/105 107 
Mar. 11 Sept. 11) Exe heq. Bills, Mar., 1 000 3% 2sd o: P| 2,232,200 Do do 1887-91. 34,2 100 100 a " Jan. July.| 2 |*Jan.| Do 1867............ 6 >| 100 102 
Mar. 11 Sept. 11} Do 1002, 200/, and’ 5001 3%|2sd 3s p 660,600 Do do 1882-3.. + 309 100 Jan. July.| 1 | May.| Do 1870............ 5 >| 91 93 
June 11 Dec, 11) Do 1,408 Jane 8 Seer: sees 2s d 3s p 666,600 Do do 1882-3 .. a 100 Mar. Sept.| 2 | Jan. Do 1873............ 5 >| 92 o 
June 11 Dee. 11 aetna : - : Ho (28d 3s p 3,000,000 Birmingham Corpo- i | Mar. Sept.) 2 | Jan.| Do 1875............ 5 7| 92 Oo 
April 1 Oct. 1...|Cana v. Intercolonia | ration Stk., 1946 34%) 100 98} 99 | Feb. Aug. ... om. oor 1874-6 ... 8 >|107 109 
1903-8 gua. by Imp. Goy.|111 113 613,700 Blackburn Corp...... 4 a 100 103 105 | Feb. Aug.| ... Te SUG osc anss. 8 *|107 109 
April 1 Oct. 1..| Do aagests land, 1904 do nae 804,871 Bristol Corp. Deb. St 3}%7/100 109 , 99} | one ‘Columbian, 1873... 43. - 
April 1 Oct. 1 ; Bond ee as 187,317 Lee Consrvney Db St 4 7|100 100 | 99 101 | 2 | Apr. Costa Rica, 1871... 6 Z| 18 20 
April 1 Oct. 1. Jo Bonds _ 2114 4,314,500 Leeds Corp. Stk, ear 4 % 100 100 107} 103} oes os FO I icekdaects 72,13 18 
Jn, Ap.JIy. Oct. Jamaica 4 %, July 2 ay isshiea 926,186 Leicester Co Bat Mar. Sept.| ... | Mar. |Danish 1850-61... 4 % ... 
Feb. 1 Aug. 1...'Turkish Guaranteed 4%, 1855/1038 105 & Water Db. ~ 4 %100 100 101 103 June Dec.! ... | Do 1862........ 4° y 
get of Ireland Stock, + o ieee 4,000,000 Liverpool Corp. Stk. 347|100 100 100} 1003 | Mar. 2 |*Jan. ‘Danubian, 1364 ... 7 7|106 107 
Jan. 1 July f p nx OF treian 0 “ -|316} 1 3,775,375 Man ester Corp. ill Z| 100 100 110 112 Jan. Ju y one “Dec. } Sle SE ciecac anes 8 7107 109 
April 5 Oct. 5... India Stock 4 % Oct. 10, ‘Tass 1105 100,000 Middlesbrough § Mrt. 47 100 100 104 106 ! . *e \Ecuador New Cn. 1 7 9 11 
Jn. Ap. Jly. Oct. Do Stock 3f°% Jan 5, ore =| sth 82 1,000,000 Notting. Corp. Stk... 3 7/100 100 844 85} | n’ne | Do Pro. Ld War ..| 1 3 
Various dates. Do af 7, 1888 Paper, 4 %......) Sif 82 500,000 Reading Corp. Stk.. 84 7\100 100 oat 97 tay” ‘Nov. Jr chase | Egyptian, Unified 
Jan. 15 July 15: 1; esteeeneneeeneens *. 100,000 8. Staf. Mines Dge... 447/100 100 93 95 |}, . | | | | Debt ............ 4 %| 70} 70} 
Mar. 15 Seps. 15) Do 44 %, 1893 senesees ase ees ess 400,000 Stockton Corp., 1908 : 71100 100 104 106 April Oct. | “1 Jan | Do Govnt. Pref. 5 *| 92 93 
Feb. 16 Aug. 16; Do Debentures 4 %, Aug. 16, 690,000 Swansea Corp. Stk. 34/100 100 933 94} June Dee. 14) ... Do StateDomain 5 7| 92 93 
| 1884, 1,000/ and 5000 ...... 100} 101] 810,285 Swansea Har. Treat, |  98E ME | April Oct.) 1 Do DairaSanich “| 
| Gov. of Isle of Man Deben. 1888 . * 4396200 ‘100 | Con. Deb. 70 71 
Feb. 1 Aug. 1 repaid in 45 years by ; | 974 984 = ——"-—"""- | Jan. July., 2 Dec. Entre Rios, 1872.. v2 90 103 
Sk eR CORPORATION STOCKS 2S | ee ideo 
/ 5 { - July.) .. | «. | Do 188l............ 5 2 
COLONIAL AND PROVINCIAL (Colonial and Foreign.) a Guatemala, re 6 41 33 38 
GOVERNMENT SECURITIES. | Fr ey ondurasiox. iti, ° 7 
Last | a | & S | Closing , 1867 ...10 %| 5% 6h 
ssnmeshtciinentiilictabicntisannapsithed ame. | Name. 2 noteppld. ag cael SFA wet 
Autho- | Dividends Closing 4 | A ean. gg DO BSI0...-.--n20 10 % 
I a _— ree esaninnenenneesmsennnatatn iaebitialaniseseriien pril ‘Oct. 1} Jul FR how wan 1871... 5 ¥| 924 93 
ised may Name. Prices. | 6 % Auckland Harbour Board ... 100 | 100/112 114 | Jan. July.) 14 | “Oct. | DO 1878... B Z| 9g 92 
7 6 Borough of Napier Con. ... = 100/108 110 | Jan. Julv.in'ne| ... Do Gold Rentes 6 7| 99 100 
2 ee : % Boston (US) St. Loan a" 100/109 111 | —— July.in’ne| ... Do do 1881 ...... 4 + 72 73 
we : J tl. Loan "isi 100 100/105 107 | June .-- Italian (Sard.) 51 5 7| 92 94 
100,000 Apr & Oct|3. Columbia, 1994...6 %/108 10 | 5 oe , : . 34 
150,000 Jan & July} Do 1907) ..........4 6 {118 120 | 5 4 Delse es wee | eee | Se len | oe 
= ee Te» “ d Z| ‘ a aa 100/109 111 | Jan. July. Dec. Do 1862 Marem. 
pyrene js - ae oo S ae | Oe City. of Auckiand 100)117 117 | _ Railway ...... 5 %| 85 87 
6,446,635 Jn & JIy| Do 1885, ina Stk. 5 i102 104 | § 4 Do ad ome ERTS 21D | 08. SO 1 bs ee eee aS Z| $9 102 
500,000 " 2 Z| hs Cons. Act, 187 1001113 120 | Jan. tees 2 |*Apr. Japan, 1873......... 7 %,106 108 
, ~ Oct} Do Domn. of, 19035 Z|111 M3 | 5 % City of Brisbane ...............00- 100/106 108 | wee | one rian, 1871 7 Z| 
12000000, $ MaNY zs ee 4 é ca = 6 % City of Christchurch (N.Z.)... 100 | 100/118 120 | n’ne| ... Mexican, 1861...... 3 o 24 243 
124, pon a “& OctiCa Good * 6 % City of Dunedin, Deben. 1925100 | 100/116 113 | - pme .. | i Rcteieciters 3 Y| 113 12} 
pr oe ot See Hope, ey ¢ 4 Do Redoemabte, 1906......... 100 | 100/116 113 | we vine}... | Do Anglo-Frnb. 6 Z|... --. 
15500 Ape & O24} Do 1gooimMi 6 764 189 | 3 SeamorNobare Sawn et | iiti0g tg | May" Now. | < Norwogam, 1: gjzyot 3 
255'400 Apr & on = ooo ne e {100 lil 5 ¥ City of London (Ont.), Ist Pref 100 | 100/103 105 Jan. July.) ... |... Do 1878..........+. 4 ? 00 2 
7,407,700, Apr & Oct] DO.......s.-0ecccsss-n 4 Shai 2 | 8 4 De Waterwors ane 60 | Seente 113 | Age ee ee aa 3a 6 
261 fo 5 % City of Melbourne, 1907 ...... 100 100/106 108 one 2 --- |Paraguay, 1871 ...8 Z| 8 10 
5,600 CONOR DOC! | DO possi tisveascaseres 43%|100 102 5 $ City of Montreal, Sterling ...100 | 100'106 108 z | Dol ; 8 ¥| 8 10 
350,000. May & Nov Ceylon, 18823 .....6 “i100 108 | 5 7 Do 1874 = 100 | 100/106 108 | 2 | Apr. Peruvian, 1870... 6 7 
Leeann ae Do Deere a 4h jes 107 5 ¢| te 100 108 108 | Pp Do Certs. of Reg. El sae eee 
527 hy ug Oi cies 4 y lp PN BID coc vcccecceneeeneneneneeens i ce sty ° 
1am Mar Sept Fijian Gov. Beben. 4/100 102 | § 3B. Redeemabie 505°. ton 10015 is att. 
CETAMAICA ........0s0000 44% 1 0 hE etntiereecsccisnatl 100 | 100/113 115 | Do Certs. of Se 
390,000 May & Nov/Mauriting, 1882......6 7} 98 108 | @ %| Dodo1g05 (100 100113 113 | Attached | a 12 
g 0 1895-6 .......... 6 %{117 120 5 % City of Providence Coup. Bds. 100 | 1 +104 | Jan. July.jn’ne | Port 1853-80 3 ¥' 52} 53 
100,000 May & Nov| Do 43/106 108 P. ~s ‘ e183 36 
en eed Mes & Merl ‘De’ Ginna’ hak, i 6 % City of Quebec Consolidated. 100 | 100|111 113 | Mar. Sept.) ... Russian,1822, £8t. 5 7) 81 83 
700009 May &Nov| Do, “Gonaci. Deb. 4 |108 106 | G21 Bo 1878 onsen {00 | 1001111 113 | Jan. July.| 2 |*Aug.| Do 1860...2..... 438 84 87 
<pudhacdakieeante Y 9 lJ . ° . 
19909 May & Now| Do. 6 Zuo uz | § % Bo Redes 19830 as wie | ame Dee ME) De een Oe as as 
130060dMarhtee! Be «Ones a 6 % City of Toronto Sterling Deb. 100 116 118 | May Nov.|...| ... | Do 1962............ 5 %| 82 83 
983° o00 3 seseeesenenecasaneans 43% 04 6 6 Do Waterwork Debentures|100 116 118 a Oct.} 1 |*Jan.| Do Ang.-Dutch 
_ an & July|N. Brunswick ’86-91 6 %/104 112 6 | Do Sterling Consol. Deben.|100 1 100... 5 ¥, 90 92 
8,038,000 Jn & JIyIN. S. Wales, 1888-94 5 %|104 108 | 8 : 1008... 5 % 2 
,038, 5 Z| Do Gen. Con. Debt '100 Jan. | Dodo 841 lis i Shee én 
1,000,000Jané July} Dov to 1902... 8 cjloT M13 | 6 7 City of Wellington Con. Deb. 100 *May.| Do do 1366, 100 5 7) 90 92 
7,201,000 Jan & July] Do 1903-5-8-9-10.. 4 7/102 103 6 %| Do Improvement Loan...... (100 *May.| Do do 84/ lis ... 5 | woe 
'150,000/Jan & July New Zealand, 18016 %|100 111 6 % _ Do Waterworks Debens. . 100 Aug.| Do(Nic. Rail.)... 4 7) 74 75 
1,000,000 Jan & July} Do 1914 acrcevn; 8 {108 110 . GiNepler Finrbons Harbour Ba. or —poree oe ast 
eee uarterly.| Do Consolidated 5 [104 106 | § |New Plymouth Harbour Bd. 100 | 100111 113 | April Oct.|-098|*"Apr.| Do 1872.....-- Z| $35 S4 
1.000" ar&Sept} Do 1891 ... . 6 41110 112 6 % New York City 1 . ¥ oot oat 
Gm peT TURE Dee] Do SL nnn 6 Z)100 1 | g 7) ‘Do Gold Coupon Bonds ..$1 Z| 74 7 
6,000,000Feb & Aug] Do 5/30, 1879-1004 447100 103 | § 4|Osmarn Harbour Board .......10 ES 
1,250,000 Jan & July} Do 5/30, 1881-1906 5 %|100 102 é| . 
3,500,000 Mar & Sept : fe 7 % Do Municipal Corp. ‘Water — 
31830 700M & Nev Do 10/40 1888-1918 5 BM, BO 28S IO Sea eecisssss nnn cesscoets : 1 % ... 
tema a Se iced aan 6/108 105 | 6 %\Otago Harbour Board ......... 1100 100/109 111 . Dec. | DO 0.0100. .20-0-00- 2%) 4 
371, ieee $2) 98 100 GZ) DOUBT a cescn scenes anernon 100 | 100108 111 | Jan. July.| 15 | Dec. | DoQuickslvr. M. 5 7/101 103 
225,000) Jan & July|Nova Seoti ae ; é 101 oe | © Z|Pt- Elizabeth M. Wr. Wk. Ln. 100 100113 115 “ -- | DoEngl. Scrip... 4 7 -- 
224,200 Jan & July|P. Edward Island... 6 of © Sie Leet Cty Bed, 1000-088 | ee ae Sub tne aN STe ise aie 108 
sms & Nov Quedes (Prov, of)... 5 |108 110 6 %\Wanganui (N.Z.) Harbr. Bd. 100106 108 | Some Seal emma ae = _— 
UE nat ctnecks 5 %|108 110 April Oct. Do 1880............ 4 % 99 101 
7 é ae on 4 een 
Lied er Do.. Zjl0L 103 FOREIGN STOCKS, BONDS, &c. April Oct.| 4 |*July. Turkish,1864, ET. 5 7| 89 91 
1.936 u y/Queensland, "1384 .. 41102 106 in Lond Do 1858 6 314 32 
7 Jan & Suly Do 1891-6" ........ °6 Zit 117 ae DS Cees Do 1362. 6 7| af 25 
2,299 Jan& July! Do 1913-15 ......... 4 %| 99 100 ff tis Do 1363............ 7 
ITLASH Jan July, Australia, “isi: * aa Rel Net a Do Gen, Bebé. 5 2| ig ig 
Orn Jan & July 801- ohie 120 meee sy Draw- Semae. a | De 1860 $4 13 12 
240/000 Jan eye Zj123 127 De MA! ing: _ | April Oct.| 1 Do 1871 Eg. Fri. 442| 71 7 
ae san & July SI 90 1004 | Jan July.| 2 | Dec. |Argentine, 1868... 6 %|100}1014 | ; s. es 
an Jul fc . +) ts ‘e } , wee eseneeone & 
388,900 Apr a i, nt 19) Mar. Sept.) 2 Feb. » Pabille Wrks, oad wands | adat al Bk Do 1873... fet 6 Z| Wb 
100,000 May & Nov ’ June Dec.) 1 | May.| Do ail.” Loan “ " eats 
1 }%|101 108 r 1881 ........... 6% 95 96 | April Oct. U.S. 5 2|104 106 
TOR an & suly sali Zin12 115 sae aes Bolivia Remnants ... |... ... | May Nov.) Do 5 3|t07 t00 
390,000 J uly|" Do 1893-1901 ...... Zill 117 | June Dee. 1 May. {Brazilian, ain . 4%)... .. | Jan. July Do ... 5 2\109 111 
150, areas 9\ 99 101 | June Dec.| 1!9| May.| Do 1858.......... 42%) -. se | Jam. July. | DO ee csneenen4889 5 7|105 107 
1,000 ar & Sept pt %|105 107 | June Dec.| 1'5) May.| Do 1860 . 447)... .. | Jan. July Do 1801 5 7|:06 108 
250,000 Mar kgone Z| ue a. | April Oct.) ms Apt. | Do 1863.......0.. “| 99 101 | Jan. July. OU ciencesbien 1895 5 >|107 109 
850,000 Jan & July saa talati i100 102 | Mar. Sept.| 1 | Jan. | Do 1865.......... 5 Z{100 102 | Feb. Aug .. [Uruguay Consol. 37 39 
ctoria, 1891 ...... $12 114 | Feb. Aug.' 1 | Feb.| Do 1871...........5 Z| 9 99 a... 6s 
7,000, terest Bds. 
’ OM Apr & Oct Do 1883 eat 102 107 | Jan. July.|1 | Jan. | Do 1875............ 5 7197 99 | Feb. |. | Doln 142] 57 39 
$107,000 Jan & Jul ie apvaba cheb A as: ate Quarterly. | ... | Apr.| Do Gld Ln. issd. Feb. Aug.) ... | Feb. |V New 
Snosage Do 1800-1001 7.4 Zhtoo tor | Jan, Sul | 4 | gan. Ip. Apron, 1886-.-. 6G ) es 
5,000,000 Jan Be fore) “Set TOCA UL we nuee ‘ an. y. an. |B. Ayres, 1524...... ahs bihiveew : 
Jan. July.! Jan. | Do 1857.. . 3%)... .. | © The drawings are yearly in the case of stocks to 
April Oct.) 1 |*July.| Do 1870............ 6 %| 95 97 which asterisks are prefixed. In almost all 
AprifOct.| 1 | Jan. | Do 1873............ 6 Z°95 97 | cases, where there are drawings, half-yearly. 
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| ls | Pee ee pt ee nna 
sess Next | Autho- i& | . | Autho- Last | Md 
Dividends E< Draw-! ' Closing aon | < 82 Cisting | “viveq Annual} a ol oe 
Bue. £5 Name. See | Name. 2 | Prices. | Bivi- | Name. Is S Closing 
SE ing. ssue, ssue. | dend. | | & | Prices Ac 
omens Tai aaa Mia i inline aid -—-. — C8, ; 
—|——_ —_—$ —_—————_—_____|__| ris 
Quarterly. 1 Argentine Hd Dis. 6 % 84 286 STERLING Bobs. | 0 | FF - 
Jan. July. n'ne Austrian Sil. Ren. 5 % 64 6 35, 000 Alabama Gt. South. Lim. ees . ae sa ae f pare —— 
May Nov. n’ne Do Paper 1870... 5 %) 64 6 A 6 % Pref. 101 Shs.12/% ... | 10} 10 50,000 5 °; Lon. Chr. of Austrai.| 2 ot sh | abt ; 
April Oct. Do Gold Rente 4 % 80 82 1 56, 600 DoB Ordinary ecvocecce a 4} et | 80,000 17 } London J ts 20 | 20 | 23h 24 2, ~ 
Jan. July. Dutch Crts ex 12 gs 2h 65 67 150, 000 Alabama, New Orleans, | | 0,000 DoN = Stock] 50 | 15 454 46) Ose 
April Oct.|... .. Do do do ... 192 104 "Texas, &e.Pf.10lshs. =... | 5} 50,000 hee! oo 2 v0 FT 25h ah | sy 
Mar. Sept.! ... French Rnts ex2 it ".. | 2 280,000, Do Deferred 100 shares |... | 19. 2} pati, | the R Plate Bi. a 
Quarterly.| .. a 3°9\ 713 73 | 2,000,000 Allegheny Valley guar... 1910 128 30 15,000, 8 % |Merch t, ate, L} 20/20) 34 ' 9: 
Quarterly. n’ne Do do........... 5 14} 143, 700,000 Atlan. & G.W. Lad. Lines 7 20 25 | 15000011 % National ” Limited 100 | 25 | 9 a a 
cen Sept.! ... Do Treasury...... 44%) ... »-. 1, jana adh weg pare ney 87 1876) 75 85 | 200,00012} % \Nat. of Avstralasia * : | in 
uarterly. Do 1878 Redem. 3 %' 784 79 guar. by Erie Rail. 7 7)... | 75 85 ‘ pet ! 
me | | ve | Do 186 Redem. 3 "ao! 2 | §05/000 Atlantic Ist Leased Line “| "| | 100000 7G [Rational of poo) L.| 20 | 10 Ms x0 
Jan. July.| Dec. Italian, ex 25f...... <| S5g 26} | | | Rent. Trust, Lim Stk 3 %| ... | (3 65 40,000.20 ° ‘Nat. Prov. cane. 73 | af i 4,9 
Jan. July.| .. | Portuguese, ee & Y | $05,000) Do 4 % Mort. Deb....... 4 %| ....|.75 77 | 105,62520 % | Do..... MG-yh} 75 | 10)! 404 414 19/4: 
Jan. July. sien gi Bers “Console. § 4 | 942064 | 800,000/Baltimore and Ohio ...... 6% 805115 17 | 1687520 % | Do 1880.............. ores 1,5) 
eb. Aug. “167 April. Royal Swdish Fnd 4c 6 %/1902/118 20 | 50,000, 8 % New London & Bra oe 4 
Quarteriy.| ... |p. |U-B Extd. Redm, 5 7205) “6h | 6 “l1910)122 24 7" aS eal a | 
Quarterly.) ... | Do Funded 191 43% a 1¢} ; : 5% 1927108 10 | 39,325 43 INorth-Eate ate e | 10 | 12) 18 14,1 
Quarterl*. ... Do Funded 1907 4 4122 23 | 900,000 Chicago & Alton Sterl. 100,000, 8° North. Western Lim.) 20/ ¢| 5 6 ll 
on, Bale Virginia ............ $ % 2B 32 |__ Consolidated Mort. 6 %/1903116 18 60,000 4 Orient pam orp. os bent sete 1. 
so. . R attincass thesia 1, 35 38 800,000/Chic, M. & St. Paul 1 M. 7 7/1902/120 25 40,00013 7 'Provinei lott Sena 90 | eal at a | 3,2 
- | Do NwFnd 1905 6 %\ BB 87 600,000|Cleveland, Columbia, &e. | | |19181125 27 4,000 13 a enn Pee | 124) a 2h | 17 
ws . ,000 Eastern Rail. of Massa. 6 {1906104 6 |  25,00010 nsland Nat., L. a 1 20 | 2 1,7 
AM ERIC AN STOCKS. en Cen. Sink. Fund. 5 71903105 7 40,000 16 x > ememeian Mt, L 10 | 5 | 10} 10} 3 
: ene Se eae _ i seers ’ 00,0001 |... South Africa, L.1100 | 25 | 57h 53] | Uh 
Autho- 2 | Closing 240,000 linois Midland (Paris ~~ . Union of Australia, 5 25 rm = 
. 2) ° te ide | pp aecen oy “bene Ree é 2 om j DY 
aul Name. ‘$= Prices, 1 00,000 Lehi a ao tua TT a7 | _90,000184 Union of London) 50 | 1 8 i " 
ss ; a ata 
- i ect in aoa al +00,000| Lourie Norges A... ¢ xserines INSURANCE COMPANIES, 
= é& uisville and Nashville lh 1108 10 +" 
ironies Abeer eee oe = Bada m1 | 700,000. _<- and Ohio, 1st + vheeslane 
1'000'000/Albany & Su 1} Sly . | Is. «ose 5ncvevee, % 1120 22 : ee : 
5,500,000 | Ate hsn i Rk ae Z hig20| 89 Ol een en: & Conata Bal. 6: 2nSsieo tt “wsed. | Dv nal v | . 
eat Be Me ioey ty | <i 000s000|New York Central Mort. 6 /./1908119 21 rised Peshe| Name. | s | 
390,00 |Baltinnore & Bok iain) @ wort Hid S| $S.000,000 New York, Penns, & Ohio eis Le | 
1,500,00,| Do (Tunnel)........... bates 905 | . eemeeubeasn one te ea cs 135 10 ° Brae” cas | 
ones ,00C |North. Cen. Rail.Con.Mt. 6 %|1904104 6 = 
14, 6,500,000 “pane ghee sg oes 5 © 1208) ae on bs 569,80C|Panama General Mort... 7 ° © 1897117 19 50,000 1 13 (Alliance Brit. & For.| ‘100 | 
20; 600,000 fateh ah tee Demae al = 98 —- $19,934,760|Pennsylvania Gen. Mrt. : % 1910 121 23 10,000 1 OC} Do Marine, Lim.|100 
fentral of New Jersey Shs.) | 70 75 | 5,000,000} | Do Con. Sink. Fd. Mt. 6 7|1905)116 18 24,000, 0 13 O/Atlas Fire & Life .. | 40 
25,000,000| 1 DO Nom Amsenting 7 Glisoe| 240,00¢ Perkiom. Con. Mort... 6 Shiois! 91 94 aa ts ciBie & coos |200 | 
5,550,000] ‘ Do Adjustment Bnds. fe eee a) ee DO Berth ..-corvmensseres 95 100 ae > a r.Marine,L.) 20 | 4 
: ve = ove 2 nds. : i908 107 = #5,000,006 hil. & Erie Gen, Mort. 6 % / iin ats 16 20,000 0 4¢ \Church of England] 50 | 
A Oe OO income Bo iF tts ee tay | 7000/000PPhil & Read. Gen. Cn. Mt. 6 7/1911) TR lao RIE. Aad ad ftinad Sod 
o7, 915,000 Do Ist Mortgage 6 © "95-8!116- 18° } 2,000,006; Do Improvement Mrt. 6 7 ¢ |1897 104 6 -31000 0 10 ¢|Clerical, Med. &Gen, 100 | 
2/000;000| Do (Cal. & Oregon div.) 6 ©|1802|106 8 ,000,000} Do General Mortgage 6 /,'1908, 95 97 ee. oe ver oe 
10,000,00.| Do Land Grant Bnds 6 %/1890|107 9 | 1,748,100 a ee aces © Gevaney Bg0 
2'500,000|Chic. Burling. & Quincy 5 {1901|10i 3 .,, erred } coupons...... --. |100 204 oe. - 
ee ee es 11 gp | 1:900,000/Pittsbre, & Connellsvilie 6 3/1936 19 “21 ane oa 0 
4°000,000|Chic. Mil. & St Paul Mt. 6 %{1900|109" 11. | 1»200,00¢South & North Alabama, Andeaiuas 6 ae ’ "leaneg ia Liabilt; 10 
1/500,000 Do La } =p DOMES | noses snsessseeeees et 
Semteo! De Hetreem as kel 1% hele ved 99 500,000/Union Pacifie Railway, | 10, ,000, 0 17 6, Equity and Law 100 adhis 
1,528,000|Chieago and Toma ‘1905]111 13. | _ Omaha Bridge......... 8 {1896120 24 20,000, 0 6 O|English & Scot, Law! 0 | £1) Oj 
11,244,336|Cleveind & Pittabre Shs. 5 %, | . 73 74 | See alten, M. Seceay mS. .3 coeeeee ae 10°00 ‘gdanaet nn be Hk 
20,000,000|Delaware & Hud. Canal she he: AaB BB | _24188,8001 Do do... .ncnenoere 71901120 22 | F000} ° 8 Globe 3 Marine, 7 Limb to! |} 4 
4,815,000] Do Ist Mortgage Y%11917|126 28 | ? "5,000. G on 
é| 2 | ; ; sresham Life........ SO BE ae me 
#,000,000 to (Lon Is.) 1804 td 18 BANKS. 20,000 3 0 0|Guardian.............. L239 | 50 | 65 tt 
30,000,000|/Denver and Rio Grande ~~ | nee Wate ee. PERE 4 : 12000 7 00 cose, he 95 iE 
Ist Consoltd. Mort. 7 |1910) 92 94 | Autho- | Last 7.5001 © Oj} e eo soo | ie 
yy tyres Mag Fgh cay 49 50 | visea Annual ig Closing | 670001.” “indemnity ‘siarine| 20 | “7 
2,000,000| Detroit, Gd. Haven, and | 1 | Divi- Name. \ 3 3g 50,000 0 15 O|Law Fire...... n {100 9} 
a.s0nee0 Ry .Bds. 6 a 118 20 | Issue. | dend. 5 | & | Prices. 10,000 *4 5 O|Law Life.............. 100 |100 
ion. Mortgage...... 5 Z/1918|117 19 merece Resor toedemeetire Rae ea 100.000 © 8 O\Lancashire ........... 20} 2 
4,500,000 |Galest. & Harris. 1 Mt. 6 %{1910]1 imi 20, Saath dGen L, ais 
29;000,000 Illinois Cen, 2100 Shares 7 7 180 si 190.000 e Shoe Lhaaited | 35 10 12 is 100000 rea" Lion Fine Or rebited 10 : 
2.00, 000 3 Bonds, Ist Mort ... 6 %/1898/113 15 | 150,000 2 ¢ \Anglo-Anstrian ......| ... | ... | 10 10} | 92,000' |. |Lion Life, Limited| 10| 2 
50, e Shore & Michign 8. 8 % 112 13 60,970) 8 % \Anglo-Californian, L 20 | 10 | 11 12 87,504 0 16 O|Lpl., Ln. &Glbe. F.L} 20| 2 
3,000,000 Lehigh Vall. Con. Mort. 6 % 1923 115 20 000; 8} % |Anglo-Egyptian, L.. 20 | 20 | 20} 21} 49,626) 1 06 Do (il annuity) .. : 
20,000,000 Louisville and Nashville = leatliak 00,10 % Anglo-Foreign, L | 71 7) 9% 10 35,862| 3 0 0|London | 25 | 12 
pies 5 ‘i ooo nglo-Italian,’66, L.. 20 | 10; 4 F tees erste" h See ae 
2,000,000] Do Sinking Fund Bnds 6 “//1910] 93 95 | 100,000}... |Anglo-Universal, L..| 20 | 7 | ... a” aoe ¢ S dion bhancbtat: 10 oe 
18, 130,000 { Do Capital stck $100 shares! 59 60 | 40,000; 9% |Bank of Africa, L...| 25 | 124] 14 15 | 20,000, 0 6 O|Londn. & Prov. Law| 50 | 78 
amended te Do Div. pay. in Lon. at 4/1} ... | 30,00012 7 [Bank of Australasia 40 | 40 | 85 87 50,000 0 6 OlLon. & Prov. Mar.,L.| 20 | 2 
$000,000 olat Mt Bds.,N-Orine @ 2/1990) 94 Sf | eee Sf Peakot B.Cotembie) Oh a | eM Londn. & Staff. Fire| 20| 2 
Mari fe to ee 20/10/10 11 40,000, 6 0 0/Marine............... 25 
usenet Miss Kan, & Texas, 1 Mt. 7 Z|19041106 8 | 20,000 6% |Bank of British Nth. 50000|... |Maritime, Limited] 10 2 
New York Central Mt. 7 Z/1908]190 35 |. America ........ 50 | 54 56 | 50,000) Merchants’ Mar., L.| 10 | 2 
30,428, 900] { Bo $10 Le 8% os 1294 = 100,000 4 B. of Constantinople| 10 | |6 ot St | $0,000, 1 N. Brt & Mercantile] 25 | 64 
‘ Z|... 1129} 30} | 40,000; 7 % |Bank of Egypt ...... 000 
78,000,000 |New York, | xe I Erie, & inn 50,000)17 % |Bank of ew South 40,000) 3 i SlOcean Marine ae et 5 
fi PM) dE alin cesses 20 | 67 69 | 159,1251*4 © 0|Pelican 32 
8,596,900| Do Pref, #100 8 ol lee os . : ales ¢ 12514 0 O)Pelican.................. we Roe 
ineetes oe ret ie ames o Sl eeakes o — = Z ae of N. Zealand.| 10 | 10 . 27 6,722) ae seated 
3718100] DoCon. Mt. Fd.C. Bds. 7 %'1920/125 30 | 32,000\10 é Bank of s. ——" 25 93 | 3 104 2007000 } 3 aa rr ott 
000| Do 2nd Con. Mrt. Bds. 6 %/1969| 99 101 | 20, ’ |Bank of Victoria ...| 50.| 25 | 37. 39 | 100,000! oo 30 (100 | 
6.507,400| DoCon, Mt. Fd. C. Bde. 5 ©{1969| 97 99 | 100,000/10 © 000) Tite nee FS | 10) | 
era, Deen a 8 Siar , % |Cen. of London, L...| 10 | 5 | 10} 103 | 200,000, 0 7 6)Rock Life ........... 5 | 10/ 
s8,1:0000iNew York, Ont & West” , te red of India, 689,220120 0 O/Royal Exchange .../Stk. 100 
Com Sth. $100 Bh ; Austra. , & 20 | 23 24 100,000' 1 5 OjRoyal Insurance ...| 20} 3 
casas Ce Rk ae > sills 27 28 | 90,000) 5% |Chartered | Mercan- 10,000 |*2 10 OjStandard Life.........| 50 | 12 
sganaeners vk. Pon. OSs xe | * | tile of Ind.L.&e.| 24 | 25 | 16} 17} | 50,000, ...__ [Standard Fire, L...| 10 | 4} 
29°000;000 Do 3 Mort. YF a\o15l 9° 8 aa aaais 4 ty, Limited ......... 40 | 10 | 204 21 4,800.27 © O)Sun Fire .........6.0600}, + Econo aah na 
11,000,000 |Norfolk & West Gen. Mrt. 6 °//1931/104 106 | 80°000| 3 & nereiai rear Covel @ 22 meena 200 | 30 | ig it | 
eon eek tn ee — } ~, Commercial Bank of 100,000, 0 12 es & dtersy. “Mj 20} 2) gui) 
10,000,000 |North Pac. Ist wor Bas, '1921|106} i} | 200,000/10 Consolidated, Tim | | 738 soreto! 2 slUnion Mar., Li il S0 *y ‘49 | 
200, Va ‘ ; zs ; nio’ 
Sant Petites | hee wee | sees Ss feet > Sena) 0 + ie 5,000 2 11 OlUniversal Life “ha Ws x | 
ne CONS , % \English Ban 0 50,000, 0 10 O}Universal Mar., L...' 20 | 3 
we ae regon & Cal. $10 $100ShsCmstk 19 21 de Janerio, Lim.| 20 | 10 | 13} 14} ~ = Periodical cash bonus in addition. 
63,709,400 enneylvania, $60 Sh 62 : | Tene “y Eng. B. of R.Plate,L.| 20 | 6 3) eee eminence = == | 
3,000,000" Do Con. Sink. Fd. Mt. 6 % 1905 ns o 5 ee v . iiind 7 
82,736,375 Philadel & Read. $50 Shares| ... | 28 29 | 100,000]... |Franco-Exypt is 5p Pipin . RAILWAYS. 
Bo tee F.Wayne.&Chic, 8 % 1884)104 6 | 40, % \German Bot Lon. L.| 10 | 10 | 103 113 ORDINARY SHARES AND STOCKS. 
, 500, t. & 8. Francisco Com. | 33 35 10 %, | K | 
10,000,000} Do Preferred ............ %| 55 57 | 60 Olt otal | & Shan. ae eS 
ssenaee Do 1st Mo RES 6 % 1919/1106 8 | 500 4 mpe r een 20 0 is is Autho- Closing | 
’ ortgage ...... “1 Y a 3 
5,000,000 St, Louis Bridge 1M GB. 7 % 1929 132 24 000! 6 y Enteral. ot Len..1, 5 23 oot 14 issue. | é a pee 
sesaeee) Do Ist Pret. Stock. #2 96 o & 4 Do New. ............, 25} 10 | 20 29 | ——__ _|_— | 
crete 088), DOC or tree eg hacer“ | Oiel Z fLondon&County, I.| $0 | $0 | 81 200,000/, 100 100 Bedford & Northampton Def.|_ 9 1) 
1,250,000 Tun. Rail. of St. #1008hs | 98 102 0. ~ S so pap see ceveseveses $0 | 15 200,000) 100 Do Prefe rred paou nan ete gare? 10 2 
000/900! Union oo. oe | oe % Hanseatic, L.| 20 | 10 | 11} 11} | 10,257,0267, 100 |Caledonian, Consolidated... a 10 i | 
aintieieene Peete | cpeseas | 100,000)123 Z |Lon. & Provincial, L.| 10 | 5 | 12} 18 | 2,508,027/) 100 Do Deferred Ord. No. 1 ...| 147 
je gt00 Railway ex... hes | 80,00010 & B. Plate, L.| 25 | 10 | 134 14} 276,6671| 100 | Do do No. 2 a 
27,287,000) vie ae weseeeeenes é sa = _ 60,000) 74 % |London & San Fran- 14,991, 20 |Cornwall oe  eeentl ‘a 4 
22'616 100 Wabosh, St Lowa di Bac. | 10,000 6% |Lon westare. “hoo | 90 ; eee i 3s A receives ne dy }| a 3 
00 Pref. Shares ... 6 %| ... | 54) 55} | 100,000.18 % {Lon ‘© West Lin hoo = heal af 13,7831 10 || Do B oe dB) 6 9 
90,000,000! Do Gen. Mort. Bonds 6 % 1920, 83 85 | 40,000 5 %| DoNew..... 20 * 1 Soo ooo! 200 Weeet ay ln 3 | 











<7, 1883.] 











2,2;0),0001, 100 | Metropolitan District, Ord...., 54 544 


30,000! 10 | Metropolitan & St John’s Wd.| 


| 23,366, 388i, 100 |Midland, Consol. Ordinary .. 138) 39 
4/625,3690 100 |North British, Ordinary ...... oe 
2,422,485/| 100 | Do Edinburgh & Glas. Ord. | {0} 41 
















































| 100 |Birkenhead ... 


99'97 
1975, 50000, 100 North London, Consolidated |175 80 
3,230,140/7) 100 Nth. Staffordshire, Con. Ord, | A i’ 


276,000! 100 |Rhymney 


9,977/ 100 |North-Eastern, ‘‘Consols” .. 1724 73 


1,552,564. 100 'Shropshire Union sang Hi) ‘3 
1,054,6807, 100 Somerset and Dorset.. 9 10 
3,643, 490/, 100 |South-Eastern, Ordinary .. Feteas 128 30 


2-632,3201, 100 | Do Pf { Df recivs. no div. ) '142 144 


= 320/100 | Do Df{ until 6% is pd. Pfs /117 174 
2,7701 60; Do 1882 Issue .................. 90 92 
1,008 100 |Taff Vale, “Stock” .............258 268 


155,000/; 20 |West Lancashire.. 5 7 
250 000} 100 w hitby, Rder, & Middlsbr. U.| 23 26 





Lives LEASED AT FIXED RENTALS. 


| 


Leasing 
Companies, 


Closing 


Name. Prices. 





| Paid. 


L.&N.W.&G W/|108 110 





| 300 | BO SB PRE, ciccceaces! ac aonesscnunne 117 119 
| 100 Colchester, Stour Valley! Great Eastern | 80 83 
100 East Linc -olnshire, guar 
OF sissthnsstaausideaaletl | Gt. Northern..|158 160 
| i ‘Gt. We stn, Bristol & ) 
| 100 teers & Sth. Devon - | | AssociatedCo.s|118 120 
30.’s 44 
| 100 ‘Ham rsh ith and ‘City 
Oe OR G. West. & Met.| ...  ... 
100 Londse” and Blackwall ...; Great Eastern {118 120 
Wl WO Sa i SD hioescneiens 118 120 
| 100 Londen az nd Greenwich..| Sth.-Eastern...| 71 73 
| 100 | Dodo, Preference ...... Ss vai thepdtn: 131 133 
| 100 ‘Mid Kent (Cray ae) .| Lon. Chat.&D.} ... ... 
50 \Northern and East. ‘| Great Eastern. 
| P26 aen ee DOR te tinviceon 
| 100 North and South- ia 
SUTCEIOR ..viserovnesedee | LENW M&ENL. 
| 100 North British Consoli- 
ated Lien .......cscee| cceeceseeeseeeseneee (108 105 
| 100 | _Do Bothwell Lien seth Avinalapiitataddnecele ahi rede 


100 \Nsttingham & Grantham 

| Railway and Canal...| Gt. Northern.. {110 112 

5 [Pre eston and Wyre L.&N.W.&L.Y} 51 53 
10 \Royston, Hitch. & Shep. | Gt. Northern.. |155 160 
100 (Shrewsbury & Hereford 

| 6% Rent Chrg. Stk.| L.&N.W&G.W 
| 100 Vic toria Statn. & imlico Gt. Westn. &c. 

Do 


| 100 _ Do4 4b 7, 














ee ta 

— | 5: Closing 
Issue. | 3 n yore Prices 
——| =) 

, 230, 0860 100 Bedford & Nrthamptn. 4 % 

= 19302 100 \Caledonian ............ e 4 ¥\110 112 

oy 100 |Cornwall, Guaranteed... 4}7//121 123 

$e 0001, 100 Cornwall Min 4\127 130 

5900) 100 [East London 7,\182 136 

Beal0r MO) Bees ee %\105 109 

400, 0007 100 | Do 1874 Z| 93 98 

on 0d 100 | Do 1875 Z| 83 88 
1 200,000 1 | Do. “| 96 99 
soa ase 100 (Furness 71110 112 
cone / 100 'Glasgow & S.-Western 4\108 110 
[220,912 100 |Great 47110 12 
510,000. 1 /\134 36 
Sane rrah ee | DOR cicssnrsssesnsrenneesiee 
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RAILWAYS. 


DEBENTURE Stocks.—Cor. 





RAILWAYS. 
OrprnaRY SHARES AND Srocks.—Con. 
ae | 
Antho | Closing Autho- ; 
7 : vame. & rised <3 
rised | s | Nam Prices. Issue. 2 
Issue. é al at ios heen | | Oe 
ae i. 4,016,052I| 100 
z.c12,0001 100 |Purness, Con, Ord. Stock... 148 151 | 4,016,053! 100 
4,927, 920!' 100 Glasgow & S.- -West. Ord. Con. 7 . oe sep 
50,0945, 100 |Great Eastern, Ordinary “ 7k i 
“ ) — 35 Do New Ordinary Stock . 8 6,70 060 
eh ‘561, 100 | Do Deferred Ordinary ..... 70. 73 10,0754) 100 
37,0730, 100 |Great North of Scotland ...... mer _ 
‘ at zr 100 a t. Northern Con. Originai 1 22) 23h anes 
2751, 100 | Do A{ A receives no div.) 1 1,306, 
1150, 3754 100 | id B 188 187 | 473025020 100 
1,159,2757, 100 Do Bj until 6 % aoe ‘ oes pow foe 
3012,3591 100 |Great Northern Ireland) ...| .. vias snee) 400 
4, oso, "3400 100 iGt. Sth. & West. ( reland) Org. ly ve 200, 0001| 100 
19,433,7911, 100 \Great Western, Con. Ord. ...) 142 7 434 | euacaend toe 
1,570, 2701! 100 |Highland, Ord. Con. Capital.| 94 96 veesaeas = 
"63,292, 10 |Hull, Barnsley, W.Rdg. une., 8 83 88 ee ” 
935,708} 4 Do, do Shares ..........:+c00ee. 25 | : sens a 
14,192,9951, 100 Lancashire & Yorkshire, Con. 128° 30 aa eee 
19,0407, 100 ‘Liynvi& Ogmore(LlynviOrd) ... -- eat ioe 
153,0201, 100 | Do (Ogmore Ordinary) ...... eae anid tom 
3,262 0402, 100 |Lond. Bright. & 8S. Coast, Ord. 127 129 a ose sest - 
1,7%, "4301 100 Do Pf { Df recivs. no div. » 137 39 on, eall 100 
1,795,4807, 100 | Do Dé ( until 6% is pd. Pi y /119 19} | 1,211,6 po 
393,3951) 100 | Do Cert. of Contin. Rights)... «.. 315, ‘oad = 
11,121,5512) 100 Lond. Chat. & Dover, Arb.Stk.| 23§ 234 | 15,006,06 i 
*_, (| 100 |London & N.-Western, Con.. 175 75} | 3,623,3911, 100 
| 367243771) | |) Do New (May 6, 1880) ......| 91 98 400, °6791} 100 
10,269,6 M4 100 |London & Sth.-W estern, Con.135 36 enya 100 
747, o00l| 100 |London, Til. & Southe: ad, Con. 155 160 - 508. ‘S730 100 
| 100 Man., Shef., & Lincoln, Ord.. 914 92 | 12,079,8752, 100 | 
58333 ‘| 100 Do Pf § Df recivs. no div. , /125 127 1,138, 119%; 100 
100 | Do Df? until6% is pd. Pf f |) 534 53} ‘964, 306! 100 
4,481,3302 100 |Metropolitan, Consolidated...'1175 18} | 1,831,691/; 100 
"32.6201 100 | Do Pf § Df recivs, no div. ) 141 144 465,550 100 
52,0201] 100 | Do Df { until 6 is pa. Piy| $5 96 | 4,542,4401 100 
750,0001 100 | Do. New Ordinary, 1881 ...| 85 86 


Name. | Closing 

' 

Great Western ............ 4h ” 123 125 
sivitinecnueamihahcides 5 137 139 

|Highland sacciai its A111 113 

\Lancashire & Yorkshire 4 4 L124 134 

Llynvi and Ogmore...... 4 

London and Blackwall ag i414 116 


London and Greenwich x 108 110 
London, Brighton, &c.. ~All 113 











Do Perpetual............ oo 7i23 125 
|London, Chat.,&c., Arb. 44 7,118 120 
POG c ealiesenes 45 hee 119 
| Do.. 08 110 
London and N.-Western 4 % %\MM4h t 5} 
London and S8.-West. A 4 21113 14 
| BG CUTS cciisctcictiinneniaas 4 A113 14 
London, Tilbury, &c. ... 44 %/112 114 
'Manch., ’ Sheffield, & Lin. 5 =] ~ 
Et eee 4h 71129 124 
Metropolitan sompalexts 4 %.110 112 

‘eal cnaeitinges = Pe 44 7,122 124 
| metropolitan District ... 6 %)155 158 
ie tiihienatehétinieistacs 4 %|107 109 
ee pe RE en 4 %\113 14 
\North British............... : %, 108 110 
| Do E.P and D.B. . tase. sxe 
i Ncktedes mnsapwisiiiaiiicten “eh 7/119 121 
lx Bi encnn cosnvcanindingiivies 44 Jai se ees 

North-Eastern ............ + 113 15 
Dette nce sbitionnic 4} 7/123 125 
North London ............ 44 41121 123 
North Staffordshire ... 4} %j)115 117 
‘South-Eastern Perpetual 4 ¥'111 113 
DO, BO «..;,....ccengieecee 4,\137 139 


GUARANTEED SHARES AND STOCKS. 


1,571,5151, 100 
$,667,1641, 100 
400,0002| 100 
79,1250) 100 
935,4502) 100 
473,0311, 100 


650,0002 100 | 


4,996,5962, 100 
1,293, 2621) 100 


1,263,7002 100 | 


575,0002, 100 
291,0902, 100 
1,329,00ul 100 
7,610,878 100 
15,002,8631| 100 
1,404,9297| 100 
794,040/; 100 
288,3751| 100 
1,955,860/) 100 
155,556/| 100 
15,100, "4061, 100 
797, 9811) 100 
872,000%; 100 
1,066,0837) 100 
366, 698i) 100 
490, 0001; 100 
1,797, "423)| 100 
"250, 0001. 100 


300,0007 100 


350,0002| 100 | 


8,205,431 100 


5,994,571) 100 | 


2,444,1297) 100 





Caledonian 4 % Guar. Annuit. 104 106 
Do 4 % Consolidated. Guar. 106 108 
ROUGE BY XL - sciccccsiteveas sevens 117 119 
Furness Consol. Guar. 4 % .../106 108 
\Glasgow & Sth. -Wst. Guar. 4% 104 106 
iGt. Eastern 4 % Rt. Charge 106 108 
Do 5 % Metropolitan Stck ... ... 
' Do Consolidated 4 J, wee. 106 108 
‘Great Northern, Perp. 5 %... 135 137 
Do 44 % Con. Non.-Con. Pt 120 122 
| Do Leeds, Brad., & Hal. 6 , 
iGt. N. of Sctld. Ist Prf. 1859 Sc) ae 
\Gt. Sthn. & Wstn. (Irld.) 4 % 104 106 
Great Western, Rent Charge 133 235 
| Do Consolidated Guar. 5 4135 137 
‘Lancashire & Yorkshire, 4 ¥ 110 112 
Do 6 % 155 160 
Do 6 ¥% (East Lancashire)..157 162 
\Lon. B. & 8. C. Con. Guar, 5 % 133 135 
|Lon. C. & D. SheernessRt,-Ch. 113 115 
jLon. & N.-W.4 % Guaranteed 111 113 
\Lond. & S. W. Cons. Guar. 4% 110 112 


Manchester, Sheff.,& Lin. 6 % 154 157 
Do ist Preference 4} % 118 120 
BU SEX axcerssistbenitiecues cu 83 85 


Do cps 5 % Rnt. Ch. 129 131 
Do 4} % Rent Cha 110 112 
Balin 


‘Metropolitan District 
Exten. Rent Charge 4h 7 113 115 
Do Fulham Exten. do 4} °, 113 115 


Do Midland 4% Rnt. Chr. 105 207 
Midland, 4 % Con. Per. Rt. Ch. 110 112 

Do 4 % Guaranteed Pref....110 112 
‘North British, Con. 4 % No. 1106 108 


2'500,4131! 100 North- Eastern, Consol. 4 ° he: . 109 111 
450,000/| 100 | Do Stockton & Darl. ee 5 % 134 136 
1,050,000/'100 Do, do B and C, 6 3 158 162 
3,152,747) 100 Do West Hartlepool *: Bomeiéa ‘110 112 
58 500} 20 |North Staffordshire 5 % ...... ie 264 
40, 000} 20 South-Eastern (Read. Anns.) 2 29 
934,300 100 | Do Consolidated | Guar. A 7 % 119 221 
165, “0001! 100 ‘Taff Vale, No. 1. 1260 _ 265 
PREFERENCE SHARES AND STOCKS, WITH DiviDENDSs 
CONTINGENT ON THE PROFITS OF Each 
SEPARATE YEAR. 
3,579,935!’ 100 Caledonian, 4 % Pref. No. 1...|104 106 
2,946,3421) 100 | Do NO. 2 evcsscseseeseeesveees+-[108 105 
1,639,3407 10 DO BZ Bei Gace cseccapadvaiete sos 126 128 
375,000 100 |Cornwall Minerals 6 % | 32 36 
400, 0002 100 |East London, 5 7% Ist Pref.....| 33 33 
900,000/ 100 | Doi1877. | 28 32 
13007501 { = ee Con. ‘Pref. 4 x sonal = = 
350,000 7. Do 4 Y Preference Stock 77 79 
68,835, _7}|Glasgow & Sth.-Western 6 Z| 9} 10} 
1, 892,1500 100 | Do4 % Preference Stock .. 104 106 
5,041,7087' 100 [Great Eastern, Con. 4% . Prt. tag 105 
1,000,000, 100 | Do 5 % 1876 . {107 109 
1,150,0007' 100 | Do Northern Extension 5 % 107 109 
575,0002 100 | Do 4 %, 188] .......csseccereesees 99 101 
482,050 100 |Great N. ‘of Scotland 44 7 A.| 97 99 
329,1322 100| DoB. 
5,655,0002 100 |Great Northern, ‘44% Pref....(119 12% 
2,497,6801, 1 Do 44 2, 1876 2ss.eerrevenees 118 120 
1,000,0007' 100 Do 44 Z, 1 wwe =s0e 117 119 
1,400,0007 100 | Do4 ¥% Con. March 1, 1883 120 123 
830,0002 100 | Do4 < '8l, Con. 1 Sept. 86)115 117 
1,200,0002 109 x Do 4 4 , 1882 Senn ivanainesti 104 106 
' reat W rm, 
en Preference § % eins 132 134 
t 100 |Lancashire 
= Con. 4 Mnacicsoutendtd 108 110 
1,200,0007, 100 | Do4 % . Stock, 1879.../123 125 
1,348,0002 100 | Do 4 % Pref. Stock, 1880...)114 116 
6 ? ’ & South-, 
, Con. Pref. 5 4 an 127 
Do 2nd Com. 5X ccscerssve-ise (124 126 
on, & Dov: 
Arbitration Te Nipapniin «ot 106, 6} 
100 [London & Nth.-Western, 4 7 111 113 
100 London & Sth.-Western, 4 9 107 100 














RAILWAYS. 


PREFERENCE SHARES AND Stocks.—Con. 
a eennnereapesinmdiiedtinnanpenapetanemetaee et eee 





3 Name Closing 
& | | Prices. 
100 poten Tilbury, & Southend 
yA ce, 1 ae 
100 |Lynn and Fakenham 5 % 108 110 
100 Manchester, Sheffield, 
Lincoln, 4 % Pref. Stock 102 104 

WOOL DOO BOR aie cicisensins ices 124 126 
100 | DOS TING cicinins...< . 124 126 
100 | Do convertible, 1884 ......... 123 125 
100 | Do convertible, 1888 ......... 122 124 

8 |} Doconvertible, 1889 .........| 92 201 
100 |Metropolitan 4 % Stock ..... 104 106 
100 |Metropolitan District 5 lll 114 


Me’ itan and St John’s 
Wood 5 7 % Preference ...' . 
100 |Midland 5 < Con. Per. Pref. 132 134 
Do 43%, 1876 119 121 
Dot %'76opt.to con.31Ag.’83, 22} 23 
Do 4 %, 1878, do 1885 ......, i 13 
Do 4 % 1880,Shs,con. 
North British Con., 4 


87) 124 123 


10 | 
af: 2102 104 


100 Do Monkland Pref. Ord. Stk} ... 
100 | DoE. & G. Preference ...... 111 113 
100 | Do 1865 Preference .........1119 121 
100 | Do Con. 5 % Pref., 1874 (122 124 
100 | Do a3 (oe Ree ee 108 116 
100} Do4 Con. Pref., 1875...{113 115 
100 os , Convt. Pt. Stk., 1879/18 120 
100 | N.-Eastrn, Stock. & Darl.Cl.D'138 140 
100 ~ Dod 4,Redeem,,1 Jan., 1884/102 104 
100 | Do Blyth and Tyne, 4 ” ... LO7 109 
2,0002) 100 ."~ Pref. °76, 44 Z till 

1 Dec.,’82, 4 % in perp. 107 109 
100 North London 44% 4 (max. 5 Z)i1i9 ASI 
100 | Do 4} %, 1875 ..............00. 117 119 
100 |North Staffordshire 5% 126 128 
100 GE 2 MID iitsiciidee ides ine sae “115 117 
se. Se eee 15 117 
100 [Rhymney 6 %, 1864 ............ 148 153 


100 Somerset & Dorset 5 % Ist Pf.) 


100 Do 5 % 2nd Preference .. ‘ 

100 Do Bath Ext. 5 % Cons. Stk. 39 ; 1 
2,157, '7301| 100 'S. -Eastern, Con. 43» Pref.... 116 118 
2,640,820/| 100 | Do 5 % Preference ..... 129 131 


300,0002! 100 ‘Taff Vale, 6 % Preference..... : 150 153 


Ixpi AN RAalItways. 


(Bengal Central, Lim., Shares, 6) 7 
) |Bombay, Baroda, & Cnual 
| India Guaranteed 5 %../141 143 
Eastern Bengal Guar. 5 % .../152 154 
Do 4 % Debenture Stock.. 104 106 
East Indian, Ann.A, 1953..... 25 254 
Do Annuity Bo... 24}=244 
Do Def. Ann. Cap. Gua. 4% }133 
Do Irred, 45 % Jeb. Stk.. 11S 117 


G. Indian Peninsula Gua. 5 Z%j142 144 


Do 4 % Debenture Stock../105 107 
Madras Guaranteed 5 ---} 124 126 
Do, do PE th cit ecdaiicwotchl 117 119 


ON acl ik aia 1 113 
Oude & Robifkund: Lim., g. 54/126 128 
Do 4 % Debenture Stock .. .}105 107 
Scinde, Punjaub,&Delhi S- 54) /124 126 
Do, do 5 3 4, Shares ...... oy 
South Indian Guaranteed 5 5% 124 126 
it Sf} eee 
Do, do 44 ~ Debenture Stk. 114 116 
Southern Mahratta (guar). L.| 19} 20 
Nizam’s State—6 % Guar...... 1120 123 
West of India Portuguese 5 Ki 2 





British Possessions. 


Atlantic & St Lawrne. Sh. 6 4% 133 335 
Barbadoes 6 % Pref. Shares dos 
Buffalo and Lake Huron 412 
Do Ast Mt. 54 % Perp. Bds 79-123 125 
Do 54 % Bonds, 2nd Mort... 123 125 
Canada Central 5 %, Ist 


Mortgage 107 109 
Chicago & G, Trk. 6% Ist Mrt. 112 114 
DOUG sesh. csciccrnietiavcoees 98 102 

Do 7 X% P tual Pref. ...142 147 
Grnd. Trunk June. R. 5 Bds 103 105 
G. Trunk of Canada Con. Stk.’ 2 27} 

Do New Stock Prov. Certif.! 27; 273 


203 G. Western of Canada Shares' 16} 16} 
100, Do5 % Preference Stock ...\111 13 


2,673,9007 100 | Do Per. 5 % Debent. Stoek{117 118 
1 100 | Do6 % Bonds, payable 90/108 110 
aoe Hamiltond N Wet. aie e107 109 
100 Island Pond Strl. M E 
eet beaens fay Un 
5% pa 1 ae bee 
100 Mid. of Can. Ster. Ist Mort.) 95 97 
100 Do 5% Cons Mort. Scrip) 91 93 
400,000/, 100 Newfndid. ist Mt. Ld. Gt. % 96 
100 North.of Canada, 5 % IstMort./102 104 
235,0001, 100, Do6é % 2nd do..................100 102 
1 100 Doé ¥% Preference Stock...| 65 70 
190 Do 3rd Pref. Bonds A ...... et a, 
100 Do do DB je are on 
100 ~=—s—«z(ZDo Ist North. Ext. Prf. 6 ¥ 107 1098 
100, Do Nth. Ext. 6 % Imp. Mt. 107 100 
100 St John and Maine ............ 37 4 
ee 
i lst Mort. » O 75 
100 Tas. Main L. Debent.47' 4 8% 
100 DoFun.Int.Cer.of57PLDbi 34 4 
00%; 100 Toronto, _& Rail. 
| % , Bds. 1st Mrt. 65 70 
wi ; y-of 
| Can. 7 % Bonds, ist Mort... 95 97 
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RAILWAYS. 


Foreioxn Railways. 





















Mame Closing 

| Prices. 

lagoas, Limited, guar. 7 %... | 23 23} 

Antwerp and Rotterdain sooo] 22 2A 
Arica and Tacna..................| ++ 


Bahia&S Francisco, L. guar.7% 224 28 
Belgian Eastern Junction ...| 3; 
Bolivar, PEI coos -sncissabinnd 93 oat 
20 |Brazln. Imp. Cntl. Bahia,g.7%| 24 24 
Buenos Ayres G. Southern, L. 175 176 
Do Bahia, Binca,& Tndl. Ext} 138 13§ 


Do 5 % Debenture Stock ...\111 11} 
Buenos Ayres &Ensenda Port, 
Lim., 7 % Pref. Shares ...| 63 6% 


Central Argentine, L. g.7 % 124 126 
Do 6 % Debenture Stock ...|123 24 
Centl. Urugy. of M. Video 


,L.! 8} 9 
Do. Permnt. 6 % Deb. Stock|116 118 













Conde d’Eu, Lim, guar. 7 %...| 224 23 
Do DP adenoma 
OIG oinrivcessesovnsesovgvacenned 65 69 


Dunaburg and Witepsls, Lim. ef 16 
mae ee 15} 
Dube Rhewlah .........s0ccccss 26 27 
BRIO dinstives soubssapscoumniin’ 10 11 
BO GIP) acdceckvisectacuacesaee 8 4 


East Argentine, Lim., gua. 7% 
Do Nos. 46,601 to 48,000 a 


Imp. Brazilian Nataland Nova 
Cruz, Lim., Sone Gh i 

Lemberg-Czern. Lim., 
guar.5 9 / iat and 2nd lesue 14 ~ 
Lima, Lim SS as 
Mexican, worsened isp akeametnbeal 


Do 6 % Perpetual Deb. Stk.|124 126 


Minas & Rio, Lim., guar. 7 %| 24} 25 
Namurand Liege By the 
gua. 14f p.an. > Bel { 11} 12 
Do. g. 6% pref. ) Govrmt 254 274 
Northern of B. Ayres, L., Ord.| 2 3 
Do Guaranteed 7 % ......... 6} 7 
BD TN REI OE sais ces nes ccnees 2 8 
Do 6 % Debenture Stock ...| 97 99 


Norwegian Trunk Pref. ......| ... 
Ottoman (Smyrna to Aidin)} 7 “7h 
Porto Alegre and N. Hamburg 
Brazilian, Lim., Deb. Stk.| 82 84 
Provl. Orcl- Vitebsk, r.5 %| 15} 164 
Recife &San Fran. Lim., g. 7%106 8 









20 |Riga and Dunaburg ............ 14 (15 
Royal Sardinian .................. 7 ee 
Do Preference ...............+:. 9 
Royal Swedish..................0.- 4 
casi an cepennieaninaniitel 24 3) 
Sambre and Meuse............... 10 11 
Do 54 % Preference ......... 11 12 
we Paulo (Braz.) Lim. g. 7 %| 38} 39} 
Do. 54 % Debenture Stock/123 25 
Smyrna and Cassaba, Lim...) 11 12 
Do 7 % Preference ............ 19 21 
South Austrian ......... . _— 12 
Swedish Central, Limited ...| ... 
. ND activates 
26,757| 8}/West Flanders 
14,000) 10 | Do 5} % Preference ... 
Foreign RAILWAY nikinie 
Closing 
Prices. 
Antwerp and Rotterdam... 
Beira eo 1to121, 117 3 “i Tt 
Be 4| 61 63 
%\ 97 102 
— ae S00 an Lim.6 %|103}1044 
bie %\106 107 
. Bh %,\10341044 
idcesiaal 5% 8&3 «85 
5 %| 83 8&5 
%\100 101 
})Dutch Indian, 1869 ..................0.044 ae 
102 104 
Eastern of 133 14 
Great Luxembourg .. Kiinbidecbattaniereapities s - 


eee PPPoE Pere r ri errr) 


Pee eR Rene eee eee eee 


rau a and La Noria Railway 
Mort. Deb. Scrip 


Kursk Charkow-Azow .................... bea? i slke 
Lemberg-Czernowitz-Jassy, 4th Ser 23 24 
Matanzas and Saban’ sdbisihie 102 104 
Minas and Rio 6 % Debentures ......... 04 6 
Do Scrip, all paid ................:0c0008 waa be 
Moscow-Jaroslaw, guar. b a « 97 99 
|Moscow-Koursk 100 103 
|Nassjo-Oscarshamn, Certs. of Depet 20 30 
— Pisco to Vea ..........000..s0000 48 53 
Norther of France .. 14 144 
Nerthorn of Spai = igs. 3 13 
n, 
North-Western of M. Video, ig me 
guar. by rane ert. 28 30 
(Smyrna to Aidin) ............ $1 83 
Do Non-Assenting...................0000: 80 82 
Do 5 % Debenture.....................0. 84 86 
Do Ortakchi, &c., Exten. 5 % Debs.5 %| 81 82 
Paris, Lyons, & M. (Fusion Ancienne)$ ¥) 13} 14 
(Fusion Nouvelle) .................. 3 13} 14 
Prov. Orel Vitebsk, guar. by Russia5 %| 84 86 


THE ECONOMIST. 














RAILWAYS. 
Forzigx Raitway Osiications.—Con. 
5 | 
: Name. Closing 
Prices. 
100 Recife ~~. San Francisco (Pcrnam- 
| I us. cnckdinie Dini aeecaaumiammenesnnn Se ao 
20 Royal Sardinian, A ..................s0000. 3 %1 10 11 
20 | EDs .cuitaeadatontia tase tes eibinssoueia 3%) 94 104 
55 Royal Swedish Consolidated .-5b%| 54 56 
100 | ES Lae 7 %\103 105 
160 San Paulo & Rio de Janeiro, guar....6 Z es 7 
DOD | FD OTIS assis ines kcicsescoppeoeivees 6 XZ\l 7 
SP DO BIN sina siinc docs is scecenscsccvsnss 8% 11 li 
20! Do 1871 (Series X) ........:ccscse+000 3%) 11k 12 
20 Southern of France ........................3 Z| 133 14 
Dy Te PINS ni ssteveiincevscccsnasennsake 3 XZ 103 1 
100 Swedish Central, Lim., lst Mort...6 %| 71 73 
100 | Do 2nd Mortgage ...............s0cceree 54%, 16 18 
100 Tamboff-Kosloff, guar. by Russia ...5 Z|... ... 
20 — aaibinecapase su xalekie vanehe beds saesilll 3% 74 73 
90 TIE spcinciiaitin cade cdaabddeckeae cial 6% 6 ef 
20 Western OB PERNNG © iseisccsiesions snntenss 3 %| 135 14 
... Western of Buenos Ayres 6 % Bonds6 %|106 7 
say - {MAN HOE DIMER ccecnasccdsteabibeornces eenssoaae 6 y 81 8&2 
100 Western of San Paulo Debenture 
BOs... 0.0: seseseceseoeroreseerees wT Z\107 109 
TRAMWAYS AND OMNIBUS 
g\ ‘ 
&\z ame, 
5 5 |Anglo-Argentine, Limited ............ 
Btk.|100 | Do 6 % Debenture Stocik ........... 
10 | 10 |Barcelona, Limited  .................066+ 
10 | 10 'Beliast Street Tramways............... 
10 | 10 |Birkenhead, Ordinary .................. 
10/10) DoGZ% Preference ......-...c.scss0-0-. 
10 | 10 |Bordeaux Tramway & Omnibus, L.| 10} 11} 
10 [.20 | DoS Z Preference .....5....00ccceece0e 
2| 2 |Brazilian Street, Limited.............. 
10 | BO [Brtetol, Latte 0. icciscs cic ccs ccsnccsciees 
10 | 10 |Calcutta, Limited Nes. 1 to 17,550... 
5 | 5 |City of Buenos Ayres, Limited ...... 8} 
Stk.!100 | Do Permanent 6 % Deben. Stock 110 120 
BO 1 20 (Dae ORB osc cic rss ds cstii.nocccckeoees 9} 10} 
10 | 10 |Edinburgh Street Tramways .........} 104 114 
10} 10} Do10l Second Issue ........... 10 ll 
10 | 9 |Glasgow Tramway & Omnibus, 16 17 
10 | 10 |Hull Street Tramways . e} : 
6 | 6 |Imperial, Limited, Nos. 1 to. 17, 700 
10 | 10 |Liverpool United Tram. & Omnibus} 11 i 
10 | 10 |London, Limited................sseccccsees 134 14 
10; 10| Do6 ¥ PreherOWOe. 200055.6000seseceese 134 14 
Stk.|100 | Do5 % Debenture Stock ............ 104 107 
Stk.|100 |London General Omnibus Co., Lim. /194 197 
10 | 10 |London Street Tramways ............ 144 15 
10 | 10 |North Metropolitan ..................... 174 18 
10 | 10 |Nottingham and District, Limited) 9} 1 
10 | 10 |Provincial, Limited .............000000: 9} 10 
Be FE | ons sccvecticecsalacidelccedodionons 
RO 1: WO Boma art . vse esiccsiscsrsccdcorccscssces 
10 | 10 Sunderland, a ctiiciscssohictins’ 3 


10 | 10 'Traimnw. rays Company of France, L. 
10 ~ Tramways Company of Germany... 

5 |Tramways Union, Limited 
10 ' 10 |'Wolverhampton, ‘Limited 





Stk.:100 | Anglo-American, Limi! 
Stk. -|100 Do Preferred 

Stk.1100 | Do Deferred... seni 
10 |Brazilian Submarine, Limited sens 
1 |Con. Telephone and Maintenance, L. 
he PRN, EI socetvccsicerecente oh cvcpanata 










10|10| Do0 XK PUD os ccnssvescvencesa}-A4 - 2B 
10 | 9 \Direct Spanish, Limited . ee 
16| 10! Do10 % Preference... cl ae 
20 | 20 |Direct United States Cable, Lim., 
Ne iiniciastdiastanbitalcnediintiiad 11} 12} 
100 |100 | Do6é % Debentures, repay. 1884.../100 103 
10 | 10 |Eastern, Limited  ...............00..0008 103 11 
10} 10; Do6 % PreleCOWOe si csscseseescsassess 13} 1 
100 |100 | Do6 % Debentures, repay. 1883.../100 103 
100 |100 | Dod % 1887...{101 104 
100 |100 Do5 % — .|103 106 
10 | 10 |Eastern Extension, Australasia, and 
China, Limited .............ce0.+. 113 03 
100 |100 | Do6 % Debentures, repay. 1891.../106 109 
100 |100 | Do5 % 1900.. |103 106 
100 }100 | Do Registered epayable 1900 .../103 106 
100 100 | Do 5 Y Debentures, Pea siak eke: 103 106 
100 {100 |Eastern & South African, Limited, 
5% Mortgage Debentures ...... 103 106 
ROO FROG 3} Do te MNIO aah csp sccsirer oes 103 106 
10 | 10 |German Union Tel. & Trust, Lim...| 10 1 


10 | 10 |Globe Telegraph & Trust, Limited.. 


10|10| Do6 % Preference .........ccccseeeee “ae 
10 | 10 |Great Northern ..................seseeeees 12 ot 
100 {100 | Do 5 % Debentures... ..|100 103 
25 | 25 |Indo-E 32 33 
10 | 10 |London P tino-Brazilian, “Limited| 4 43 
10 | 10 |Mediterranean Extension, Limited..| 14 2 
7 a er oF ees WE 6 8 
en e Limited |... 
8| 8 |Reute mien” seiideseo als tttaae of ni 
Stk./100 ~~ Me eoukiehcn Keuanaicnet caaeen titode 2 257 
44-2 —_ nplanS baumickereniun Nokiviatiioees 23 2 
5| 5 United Te an Limited............ 1 
10 | 10 |West Coast of Limi 4 
20 | 20 |Western & Broail mephi 77 8 
100 |100 | Do6 % Debentures A, 1910 .........1102 105 
100 |100 week %™M ——? ’ 
100 
10 | 10 |West India and. Panama, ‘Limited... 14 1 
10 | 10} Do6 % First Preference ............ = 
10} 10 | Do6 ZX Second Preference ......... 5 
1000) 1000 Western Union of United States 7 ¥%/122 126 
0 /100 | Doé % nds + + oes 102 105 
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COMMERCIAL, INDUSTRIAL, &. 






















z ee 
A Name. 
= prema saa aoa Limited ............... 
glo-Amecrican Brush Electric . 
10 Do fully i Haale. 
10 Artizans’, Lab., and Gen. Dwell, L._ 
- Do Preference pabbtee Webbe vriciceas. 
Assam Rail. & Trade., Lm. Pret. Sha 
1 Do Deferred Shares... - 
5 Australasn Elec. Light Pwr. ane l 
1 Aylesbury Dairy Company, Lim. 
10 eee: Jute Factory, Limited | 
10 Brighton Aquarium ....................... 
10 British I ite, Limited, A Shares 
10 | 3 |Brown, Davis, and Co., Limited tag 
5} 2 Brush Elec. Lght & Pwr. Co. of Scot. L 
100 100 |Cantareira Wtr. Supply, &c.,L. 6% Db,| 94 
20 | 12 Cent. Sugar Factories of Brazil, & 
18 | tc x 
ort ‘Bonds... 
25 | 20 |City of < tonben Brewery, L., 6% Pref 4 . | 
10; 4 Colonial, Limited, Ordinary’ oxo ssbseveel I} 2 
Stk./100 |Crystal Palace, A BcWet chs Wlhses cccccbiccee 50 52 | 
Stk.|100 | Do B a. aiitldcdihpeasceccikccuete | 
SETROD 1 RIO PECAN noo... ssc ciscvesenscecsih Ses he 
Stk./100 | Do 6% Debenture Stock............... 117 122 
10} 7 |Devas, Routledge, and Co., Lim....... 44 4} | 
10 = Eley Brothers, Limited ................., 35 37 | 
10 a 21 23 | 
5 5 Explosives Company, Limited ......... § | 
16 | 14 |Fore Street Warehouse, Limited......| 12} 13) 
15 1G Foster, Porter, and Co., Limited...... 1415 | 
5 Great Western Elec. Light ¢ te 
5 | 2}|Hammond Electric Light & Power 
Supply, Limited ..............000... 3h 4 | 
10 Henry & Edward N. Levy & Co., Lim.| 5 6 | 
1 | 1 |Horse Shoe Manufacturing ............ 4 3 
Stk.|/100 |Improved Industrial Dwellings, L. ...|111 113 | 
BO1 4 | (RRM I i ctsoeiinsicaiis, cscee. kk 4 8 | 
10 | 10 |Improved Wood Pavement, Lim...... 5 5) 
5| 2 |indian & Oriental Elec. Strge & Wks. L 41] 
10 | 10 [India Rubber, Gutta Percha, and | 
Telegraphic Works, Limited ...... 31} 32} 
100 |100 | Do6% Debentures .................... 101 104 | 
10 | 10 |John Moir and Son .....................6. 9} 10 
20 |Liebiy’s Extract of Meat, Limited ...| 85 37 | 
10 |Linoleum Manufacturing, Limited... ae = 






17 |Lion Brewery, Limited 
OE ad iaad sas Ctblekes sististooxs et 
tual 6% Preference......... 
16/|London Fish Mrkt.& Nat. Fishery,L. me | 
25 |London & Glasgow Eng. &IronShip,L.| ... ... | 
Max Greger and Co., Limited, A...... i i 
Maxim-W eston Electric, Limited ... 4 
Metropolitan Association for In- 












1 
1 
25 
roving Dwellings Indus. Classes) 26 28 | 
10 |Midland Rail. ~+ ginal L.| 6 7 | 
1| Do6% Preference... Sita JN 
10 |Milner’s Safe, RANGE cc. cocccesssnsecse | 19} 13} 
1 |National African, ee 1 
8 |National Safe De a, pene ol aoe 
5 |Native Guano, Lin ted bitin | 
Bs Fe Oe I ath dk dcr case oocdentsensnvessns 1} 2 
4 |New Westminster Brewery, Limited 6 | 
4] Do6% Preference...................000 45 4} 
8 |Norton Brothers and Co., Limited... a 
6 a and Co., Limited .............. 5 a 
7 Phospho-Guano, Edmnited . ............0« 6 
20 |Price’s Patent i ters en 13 14 
5 |Public Works of Egypt ...............05 4 4 
100 {100 |Recife Drainage, yhited, 5% Deb.| 87 | 
10| 7 |Richard Hornsby and Sons, Limited| 5} 6} 
100 |1C0 | Do 5% Debentures ...............0 994 1004 
25 | 25 |Rio de Janeiro Cit Improv., Lim ...| 2/4 38 
100 |100 | Do5% Fa . Deb. Reg. ra 100 102 | 
100 |100 | Do to Bearer ...........csecceeceenesees 101 103 | 
10 | 7 |Robert Campbeii and Sons, Limited} 6 4&4 
5; 5 |Royal Aquarium, &c., Limited ....... 2 % 
5] 5] Do6% Preferencc.................:++ 4 4) 
12 | 12 Telegraphic Construction, &c., Lim.| 33 34 
160 |160 6% Bonds.. ../100 1€3 
5| 5 | Do 2nd Bonus Trust Certificates ... | a lj 
5| 5 |Tramways and General Works, 1 L.| 2} 3 
10 | 8 |United As Limited, Ord., 4 : 
10} 10} Do Deferred, B..............:::002" J + 
10 | 10 |Unit. Lim. & Vorwohle Aspkalte, L.| 2 2 
20 | 20 |United States Rolling Stoc 17h 1m 
100 | 838 | Do6% Debenture................00 103 , 
10 | 10 |Val de Travers Asphalte tin. iy x ; ? 
10| 83|Young’s Paraffin Light & Min. Oil, L| 13 
1! 1 |Zoedone Company, Limited .. b b 
IRON, COAL, AND COPPER. 
10 | 10 ‘Bilbao Iron Ore, Limited ............-- ; 
» 20 Bolckow, Vaughan, & Co., a. i? 2 
12 e + 
10 | 10 Lames Iron, Limited ............ 2 3 
10 | 74Consett Iron, Limited............--..-.° ; 0 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L. 1 
3 3} Rnaiiah & Australian Cop r, Lim... | 4 ; 
10 Huntingdon C — a. * | @ 
100 | 75 ‘John Brown and Co., Limited ......-.- 
1000,100 hs and Wilkes a. Goal, 9g 100 
Mo p mecans sistas aba ah 3} oh 
62} mm. Metal, Limited ........--.-+.-+ 
penne an Biaioa Ironworks, 50 85 | 
, ** Preferred ”..........0+ i} 
3 03 Nerbudds Coal and Iron, ‘Limited é 
10 | 10 Pies Abercarn Black Vein 9 | 
Coal, Limited . 1% éh 
20 | 20 |New Sharlston Collieries, L., Pret... ‘14913 | 
| Mepis] 4 
ey Iron, 
5} 3} ROW ov cenccicwviccs ode aycichoonnceseoer® § 





Ww 
100 [100 | Dey? to Bearer, 1800. 
7 
10 | 10 |Sydney and Louisburg 
way, Lim., Ordinary 

10 | 6) Do 1st Preference...... 

10 | 10; Do 2nd Preference ..... 2 

10 | 6 \Vancouver Coal, Limited . ‘Tn 

25 | 20 West Cumberland Iron & Steel, L- 
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FINANCIAL, LAND, & INVESTMENT. | GAS. BRITISH MINES. 
| Closin, ls | or a 
ae Si Bisa | ia 

fig Name. wien | 212 a Closing | Autho-| | | 
g\é @ | ¢ ons Prices, | ised | § | Teid. — CS 
oe nd eee eis | ices, 
10| 1 | Agricultural of ft Mauritius, Limited 24 24 opr le 

| 2 |Americn. Freeh! j ; ty ae ot . — 
a {100 [American Investment Trust, L. Pref.|113 115 a ‘a ara Dub. Consums. max. 10 {| 16} 17} = , 5 1 (Devon Great Consols,L.| 5 6 
Stk. (2 100 j Do(Deferred receives no div. until 20 20 Rah ‘ ti Coe rec cce cee covcnscecess cescesses cos 12 18 6, + . 3/1s/0 {East Caradon a | } 1} 
|_| 8: has been paid to Preferred)110 115 | 99 | 2 Deke SP eecbaiind akon | 19 20 goad 31 a Gres Lovell.. 414 
20 | ” a Trust and Loan, Lim. " 8 | ‘s| 5 Bombay, a nu | “ea “a 18,0001 1 | 14) = say, Maied ah 1s} 
920 | 5 | DO ccresseseenssererrsereteseensnensensnenens i MM aca 4 9,000; ... ‘6/11, 6 ee 5 
9 Mort. and c 3 3t be GEL BPN cunexd vascisegne senaaiinnvsenaee yeuitae at , ‘Nas NE Pisin entsicel 

5 | ap A Avseahan Agrouluarel Agency. 7° eo" | og oe Brentford Consolidated 1157 162 | 2000 116 |Prince of Wales hr 

: aian & lew Sealed wk MM iF | “est en Ra 4, % Preference 33 ans aaa — Gente jetta | 30 
EEE Boaded Scorer nee ccesescoeenecaecenceseen = oo C oO} 

% | § — ae i a, 18} 19 | 10 a Buenos Ayres, New, Limited ......... 7 . 4,500 ... T/12/4 ‘South Wheal ee ? ‘ 

stk. hoo| pod % Debenture Stock ..........: ome i eetereeo Water, Limited. 228,28 1seco “ay 1H | on take -| 3 

10'| 2, British and American Mortgage, 1.) #34 | Stk. 100 iia... | oe ‘ons [West Bassett | 7 8 

10 2 British & N. Zealnd. maker L| 2) 23 | Stk./100 | Do 4} % Debenture Stock ......... 1106 109 2,798) ... | iWest Chiverton ......... 4 

32 3 32 (British American Land 36° 88 = «7 -ss5 Limited ......... 26} 27} ane m0 0)6 6 cet Wheal Seton... + 
Ee aed ew, 1860 & 1872.0...) 18 »144) ... | 6/15/0 Wheal Bassett 0000000.) 7 8 
a ‘oa ee ek t Land Co., Lim. a a 20 | 20] Do7 X% Preference ..................... | 265 oh __ 5,179 ... 15/12/0 Wheal Grenville ..... A & 
1 i rae Argentine Land .............+ 28 2 7 | ‘a “5 Limited ...........-20eseneees- 19 20 COLON ar 
2 Lim] 16 175 | 3) | i on ~— svi dthicceasinlggptalatiaiiieieten - a IAL AND FOREIGN MINES. 

124} fo New 123 ee Sa 10 | ANY see eseceeeseessnaeseneesseeeseseeees ‘ sd a i et 
2 | w \Credit rene ea oe = 10 | on ae et -~ ee Ordinary .. 387 = = 000 2 7 [Aksakoo Geld Stn. Lam.) i 5 
109 | Do Land Mo 2 Debentures . $2 | . STUD 2... covcesccccessce (Me HILUOS, AIO. |. 1 

0 S iene Foncier of aortas mitadl 124 13 | St 200 Do C; 10 % Proferenti. ‘23 227 | 190,000) 1 1 { (Almada & Tito Covi ei i 
ok. '100 |Foreign and Col. st, L. Pref }113 115 yee. « .Atttoneeneeens 2 230! ng, Lim.| } 3 
Stk. |100 ‘bo Ds t. ana es diva. unti? | Ste too ~ > me “sateen eneane i238 227 pan a | 10 rt = Dam., L| ay 2% 

5 % has been paid Preferred...j113 116 ® of setae eennceeenel 3 108 0001 ~ BAM no. nen eee ee sees 24 

3}'General Credit & Discount, Limited 4} 5} | —§ a 2 its in’ | pabieideieneel 150 160 ee : | ‘ BroadwayGoldMin., Lm. 7 

of 1100 Governments Stock Investment, L|} 83 } Stk {100 Do 4, ‘? ae eiiécieatinauedieaie 137 140 20.000 10 (Canadian ae ar &c. 13 
15 a Birehncte't TAY oo 5-cetss ecossiwecp any ich 32} 7 i hej 100 | Do 4} % Re peop pee 7 27,000 5 | 5 are, Gd HopeDun tant Dm.Lm. 4 y 
sueenetebien sli onan 1 

itl ta Inperil Cro, le eI fy a | <20 |,20 |Hfong Rong and China... Prag 125 | eam § | & (CemidagerstonteinD.t-| 1 If 

8}| 8{ International Financial Society. oe a i if "stk 200 imperial Continental.................00.. 198 201 + pn 1 (Chile Gold Mining,Lim.| 3 1 
10'| 5 \Itallan Land.and Investment, Lim| - Scns asebinle ne 208 213 125,000, 1 19/6 Chontales, Limited ...... 0 
10 iLand Corporation of Canada, Lim..| 2} 3 | S$tk.|100 | Do Ist Preference... 135 140 oe 2 Colar Gold Mining, L.. i 

0 Ss nd Mertgare of India, Limited } i | 5 | 5 |Malta & Mediterrancan, Limited...| 2 25 | ,8%002 5| 5, Colorado United, Lim: af 2 
onl 10 a Do 5 % Debentures........... 101 163. | 3}| 23|Mauritius, Limited ............0........ ee 100,000, 1 j 3 Cootacovil Gold Min. L.| ; 
20 | 5 \Land and Mortgage of Egypt, Lim| 3} 4} | 100 |100 |Metropol. of Melbourne 6 % Deben. ti eeaeel 4 3% Copiapo, Limited ..... 3h 4 
3) | 5| Do New, Nos l'to 20,890 3 it | 20 | 20 [Monte Video, Limited ....t.er 14 15 a. } | 1 Devala Moyar Gold, L... ; 
109 - Do 5 % Mortgage Debentures. es 91 93 | : 43 oo Limited oon ecececcescoscoeces ce: 7 he sasood ; j i —— Provid. Gold, L_| s % 

10 ‘Land S. ities, Limited............... } NOW 00.0. eeeceseerserseeeeesnnneeeneees 6 va entra Goid | 

a 5 Yandon Financia ean ee | Bt tL Dae ee 1 | | Mines, Limited. sy 
10 1 |Manitoba Mortgaze and Invest., L.| 1} 1} | 5 | _5 (Ottoman, Limited 34 33 _— 1 Don Pedro North del 
10| 2 |Mauritius Land, &c., Limited 4 10 | 10 |Para, Limited .....................csssseee 6 6 Rey, Limited.. & + 
20 7 5 \Mortgage of England, Limited _.... 4 = . Bade endive, Lime 23} 24 190,000) Wi z= } — Limited,Ord.| 3 3 
° Municipal Trust, Limited, Ordinary 25 98 BU | LY POON PGW ... 2. ccc cee ccc cnceeseesseccececeees 124 13 THT HOR ee ae wee eneeerene 

19 10 0 |Natal Land & Colonisation Co.,Lim. a 8h | ogo 100 [South Metropolitan, A ............c000- a2 216 snnced : | : be en 

8 x RR a gee Re SUD § BID BD cecesccccccccnccccscccscesevenesesoeses ¥ 

25 National Discount, Limited sos of 14 10} | = neo Do Perpetual 5 % Debent. Stock}122 125 25 000] 2 Silver Mining, Lim.| & 4 

0 | 1 |Nat. Mort. & Agency of N.Zeaind, L| 1$ 1§| >| © [Pottentaan & Edmonton Gas 3 Light} a0 S| «2 Fortuns, Limited......... Ss 3} 
100 100 |New Brunswic k L. and Lumber 5 7| 78. 82 and Coke Original .. sven] Sh OF ro 2 Frontino and Bolivia 

10 | 2 |New South Wales Mortgage Loan 10 | 10 | Do New Ordinary sik , 274 8 8 lane ei | 2g 

and Agency Company, Limi lj 2 . & Associa- 

10 | 2 |N.Zealnd. Grain can Morentl 1} 2 1 poo 1 | fa ty init... . 
25 i New Zealand Ln. & Mere. Agency, L.| 6. d po 1} ; femen Oe L. we ub 
19 2 tnL| 1§ 1 | WATERWORKS. 240.000 i | ; om ian Consol. Gold Sa 
25 | 25 25 |New Zealand Trast & Loan, Limitod| 1S 19 | a oer ed we iiaing Liaiies } ate 
25 | 25 Preferen jAntwerp, Limited «0.000... 54 164 } a . =. 

3 | 3 [Newfoundland Land, Limited 78, 7, | stk. |100 00 [Chelsea on... "hae aae ae | 1 |indisa Phenix  Goid 
stk.{100 [North British Australasian, Lim...| 42° 47 | 20 | 20 |City of St. Petersburg, Limited 12 23] 150,000; 1 | I ining, Limited ... $ 3 
Stic |100 | Do 6 % Irredeemable Guaranteed|100 105 | 10 | 10 |Colne Valley...........c:.csssssseesseseseee 9 10 OS 

10 | 10 Onatam Securities, Limited, A...... 7 9 Stk.|100 |East MII «natn sucionedeiedalciin niacin 193 198 100,000 1 ‘2. ars Limited . . 3 
10 7 Bris pane ele cia es as 3} 43} 50 | 50 |Grand Junction Maximum 10 %  ...|i12 116 7% M Gold and Silver! 

5 ail Southland Investment,L. if 23 - 100 ‘Kent sihheaiioas topics akon deanpemhiiepetaaaain 265 275 00,000; 1, 1 ,Kay ~s pee et 
Stk. 10) ‘Pee River Land & Mineral, Limited..| 94 96 5}, Kimbcrliey, Limited ..................... 54 64 11,000 16 oe rong. old tig. Lan. § § 
10 ueensland Invest. & Land Mort., L 100 100 |Lambeth Maximum 10 % 263 208 , 10 10 |Kimberley Nth Bick.Dm) 6} 63 
20 . ilway Debenture Trust, Limited] 12 13 100 | 70 | Do 10 % Nos. 14,285 to 15,782... a Te ai Mining ond} 

100 /100} Do5 % Debentures.................00. 107 109° | 100 |100 | Do7}%Nos. 4,001 to 7,692... 70 180 £mel ng, Company} 

10 | 10 |Railway Share Trust, Limited, A...| 10 10. | 100 | 70 | a ¢ % Nos. 12,936 to 14,284 of New York.. 71 
20 | 20! DoB6 ¥ Prefere 10 104 | stk.[100 | Do 4% Debenture Stock. ”......... 15,000 3/ 8 |Linares, Limited .......... 3 3 
100 {100 ‘Russian 8} % ‘Lan one steel 4 25 100 liee oe ag mea i 106 110 Tr 2 | 2 ea wasn California,; 

100 |100 | Do Series 3 oaa.....ssses--. “* "| Sti.|100 | Do 4% Debenture ee deshciacfl a cose 

10 | 2 Scottish American Investment, L. "33 “4h Stk./100 Do Debenture Stock B Si - 220000 4 : i 7 wor — Barry, Lim.) 154 16 
Stk. 100 |Seottish Australian Investment, L. 239° | 20 | 20 Odessa, Limited, A 6 % Preferred .. 7 135,000, 1 | a my 1f9 16 
Stk. | 50 Do New Ord. iss. at 35 % pm. all 5 a 105 115 20 20 | ME acedshcctscvemnalienis of sf 120.000! 1 i Mysore Gold Mi ning, L. ' 
sachee| poss Gekenel hee Hie MB | 3 | 5b euneshei tindiad et | |} Pome cual! 
Stk.|100] Do6 ¥ 130 135 tk.|i00 ‘Southwark and Vauxhall............... 196 261 72,000, 5| 5 |New @ - brad: ey 
10 | 1 South African Sean | Mortgage and 61 | G1 West Middlesex .........cccc.cs0000--....{159 162 100,000/ 100 | 100 | s ¥ ada, Limited _ = 
os | 95 sea en MOD, mited... af el! 10 ‘10! Do New Shares ..............+-+++ ‘ 530! i Nouveau M > Gold —— 
| out ai pans | cau Monde Gold. i | 

and agony, Used 2} 23 SHIPPING 1 [Occegum Gold Mining 
a hoo Do 4 7, Debentures, ME | eecrnrwnssige. — oie F 8 
Crt. |100 Sabmetige Ge NO Rada datindscnses 105 109 20; 16 African Steam Ship ..................... Limited Geld, 
10! | Z Trust and cauue of Australasia, L.| 3 2 15 | 15 ‘Amazon Steam Navi tion kegebasuneas 2°99 |Pontgibaud Silver Lead! - 3 

apt |e fap DO, snrressernesessesessensnesunsesneesseees 13 20 | 14 Castle Mail Packets, Limited .......... Mining sive Lea 1 
99 | ‘ o— oe sac aca en: 4} . = = —P Steam Shipping, Limited .. 1 |Port Philly Limited | 1g 1 13 

ew BF Bh | 20] 20 | DO ain. csecrenccen vvovecsensnerecnnscosen 1 |Potosi 5 4 

= so Cae Gold Minin , Le 3 

19 10 Univ States Mortgage 6 7 Ste hab 10 | 10 | DoS % Preference... 1 [Rhodes "Reet God e 
30 Van Diemen’ DENA oe ie ant 32 10|10; Dod %, WIE ais cosnderinatsaeeunpsnbatnadel ae 5 hesondl Uened colidated : 

SS—S=—S— 5 | 5 London Steam Boat, Limited ...... .. Mi rer » 

CANALS AND D Stk.'100 | Do 5 % Preference Stock . ining, Limited ..| 7 74 

20, 20 jAlexandra(Nt OCKS. 7 | 10 Mercantile Steam Ship, Limited .. - ze Re ay ol 99 101 
Stk. '100 [Birmin ara Nwprt. AS. Wie }DkceRRt. isis | 5/5 (Merchant Shipping, Limited ....... 100 | Dodoto Bearer .....| 99 101 
Stk. 100 wt an im of a on “~ —_ al cease 10 | Do Shares Registered! 214 22 
Stk.'100 | Do4 ¥% Debenture Stock 2” ricnt Steazn Navigation ............... 10 Do to Bearer... | 914 29 
109160 [Francis benture Stock............ 50 | 50 Peninsular and Oriental Steam . 1 |Rossa Grande, Limited 4 
10 100 |Grand ae Hung. 6 % ist Pref] 22 24 | 50 | 20| Do New, 1967 .......c.ssssssseoseseon 10 |Ruby and Dunderberg, ~~ 
100) Py Ot Catal... seeeeneeenes 10 7} Royal Exchange Shipping, ee Consoltd 
§ Det L5 La 100 | 60 Royal Mail Steam . 58 60 .Mining,L.| 1 1} 
tk. 100 Hull Dock Se er rena 90 | 90 U akan Sees Shi Limited eee 1 Santa Cruz Sulphur and 
sic ue | Bed Dabentare Stoke 9138 | BOB ern : per, Limited ... fs 
Stk. 100 |Londes dod St Kit ba 10 | 10 Union Steam Ship of New Zealand 13 14 } were = i 
~ ciedins teak Cosinipenoensccie’ 

Stk tee Do th Prete Stock, 4 Z.......000+. 2 avis Senin | if if 

Sex 190 | Do “ay Sree Poste Picctcnivena TEA AND COFFEE. 1 er Peak, Mining,L..| } 4 
~” Mill CTCTICE ....cccccess ne sa 1 ‘South > East Ww need 

Stk 100 Bes Y ~ mnie Ee tet apt tor TRL TOU ass. oss ccnanoatsaveasnaiaustuaston 45 Estates & Gold L os 

4 = nee 'British Indian Tea, Limited .......... 23 3} | 100 [St John del Rey, Lim. 140 160 
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10 | 
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ee XA Pref. Stock... 
te : 2¢ erence Stock 


tee nee eee 





19 | 10 


2 2} Moyar Coffee, Limited, 1880 
10 | 10 ‘Ouvah Coffee, Limi 
10 | 19 Upper Assam Tea, Limited .. 1 | 





Darjeeling Tea, Limited — 
Eastern Assam Tea, sees 2 
10 |Hunasgeria Coffee, Limited ......... 1 
| 20 \Jorehaut Tea, Limited 
10 |Lanka Plantations, Limited 
|Lebong Tea, w= <ecsaseguiniaiginaed I’ 
“> Tea Co. of Assam, L. 
Do N 


20° 
20 
20 
10 Wynaad Gold L i a 

is Sulphur, &c., L. 
a. do 
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OFFICIAL RAILWAY TRAFFIC RETURNS. ae Vi 
Bs | | ~ 4} 
tevenue past Half- (Dividend per Receipts. 2 Inte 
Capital | Year. Cent. | be 5 Aggregate Con 
winded ene Oe = | Receipts of Half. | Miles Open ¥ 
ie Work- (Interest, 1.¢'onalist| |2 | Es | gag per gS 2 P t- desi 
exLeased, “jing Ex-| Rents, (ine ‘ni jit.| Nameot Railway. | si | liga Ad Year. in int 
; Re- yenses, | an “ = o > 
Lines, axes, | Prefer- | aa 3S 5 Fes g & 8 a firn 
celpts. & Duty. ences. | | e | af |2ed | jt] 1883. | 1882 ian | Des 
pinesiaiaaniniiatal sleet ——— | Ss | | | OO YL OY or 
bd ok ee | ee 1883.|  £ £ £\é£ z ——| (Ja 
803,262 ae 15,522} 11,254) 13 | 13 | 2 Belfast and Ceunty pomcanend 569 1 is sat $030 1) | will 
1,871,752 85,466 48,027 28,898, 1} 1} 2 [Belfast & Nrthn. Counties | 26| 1,310} 1,679! | | hav 
37, ‘938, 4501, sor; 961 693,466 511,155 13 25 | DS TROIS hes scciscsvce ss. 28] 12,712 ar oa nie 1, 483, a, 1,453,830 7601, ry | a 
2'272'315| 108,309 49,967) 56,678 4 1 | 1 | Dublin, Wicklow, & Wex. ae ot as |. ~ def 
6,025,508! 306,550 118,307) 88,774 2f | 3} | 3} NE eto 21 1,562 8,655) is 149} aaa! 34,104 137! ir | * 
10,340,998} 546,915, 265,101) 153,803 25 2} | 2} |*Glasgow & Sth.-Western 27) 6,525 12,97) 19 568,608. 557°829 399 a | 
34,127,424 1,509, 774| 838,380 654,726) ... 13 | } Great Eastern ............... 28) 24,856 28,199' i a 206,176 197/236 935 | ~ | = 
33,442'290 1,593,484) 801,328) 549,230 2 | 3} | 2 |Great Northern............... 28} 22442} 40,102 3/1284] 249,915, 2401008 go. gn'| a 
6,065,579) '296,292) 157,405, 78,254) 2 25 | 23 |Great Northern (Ireland 26) 5,283) 5,161 bal 42,432) 42,088 467 | 4g | 7" 
4,188,499, 145,562) 78,365 69,668... |... | “Great North of Scotlan 7| 1,579) 3,146 18) ... 152,529! 151,257, 939 | oy | 
7,530,723; 343,315| 194,212) 65,782) 13 2 4 \Gt. Southrn.& Westrn. (1.)) 26) 5,922 6,448) 26 51,410) 48,807 474! 47 | 
68,750,296 3,726, 908! 1, 878,109 1,436,822) 24 | 33 (Great Western ............... 28} 52,912) 85,715) 62/143 653, 541,016 2,939 9.13 | = 
35,63 2.5411 819, 374) '995,059| 492,285 21 | 2] | 23 |Lancashire & Yorkshire) 28) 21,409) 44,269) 65 130/1323) 259,319) 259,580 “4943. “gs | im 
88,971,173 4,903,626)2,494,629 1,343,441 35 4 | 3 i \London & North-Western 28} 58,549) 122,179) 103/176 | 710,844) 707,382 1,7 1,73 | / 
22'570,386| 9721390! 509,984) "376,103, 16 | 43 ‘Lon. Brightn., & 8. Coast} 27 73/127 | 136,064) 134° ‘ast | | 
23'999'716 1,337,477) 769, 082) 843,885, 27, 34 | 24 |[London & South-Western 28 26,455 15,675) oe 166,282 164,674 7964 798) || T 
24,178,747| 556, 373, 313,436 284,815... |... ‘London, Chatham ,& Dover, 28) 14,209) 4,291) 118) 74,080, 72665 1 sa | bas 
1,050,269! 50, 149) 30,767 | 8,564 1} | 33 | 1} ‘Lon., Tilbury, & Southend 28} 1,130 460) 34/158 6,432! 5,664 4 | nst 
25,554,260, 889,104) 451,039) 462,204... 2 | 4 Man., Sheffield, & Lincoln. | 28} 6,404 24,951) 109) 913 129,643, 127,013 | Eng 
843,164, 74, 039) 30,824 1,567 5 | 5h 5} | Mary port and Carilisle...... 21 44 2,074 rs 7,143) 8,279 4k gt || nov 
9,600,874' 296, 207] 113,085) 172,927, 24 | 2) 2h \Metropolitan ................. “4 28 de 957/118 45,925, 46,803 18) 13) | “ 
5, 570,008 190, 409) 88,355) 101,581 f ss | y+ Metropolitan District .. 28 . 7,407 585 54} 30,387, 30,263,124} | - 
70, 186, 415!3,417,090|1,790,882 1,044,826 23 | 3h | 2} Midland ..............cecsee. | 28) 35,881 101,233, 137,114) 137, 1091383) 516,709, 519,949 1,260} 1,240 | dat 
4.52 559) 230, 581| 135,597| 62,066 1 14 | 14 Midland Gt. Western (I.)) 26) 3, "484 3,961! 7,445 1402 12,320} 21) ... 28,454) j2ast85 870 | 370 || z 
31 991, ‘594! 1,218, 733) 601,185) 576,506 1 2h i*North British ............... 28 13, 131 34, 337] 47 1468; 43,343) 31,452) 48/103 | 1,327,812 1,276,432 984} O84) 0 ti 
56,621, 212 3,104, 703/1,603,044) 754,340 3} 44 | 3} North-Eastern ............... 27 27,411 wh 132, 062) 120, on 37,587| 80173} 454,270 "456,016 1,508h 1,490 a 
3,906,095) 238,71 120, ad 45,892 3} 3} | 3} yng ees seein a 5408 Sos) 1 2 ie, Ww vena 003} 324,019 oT 32,558) $2,622 12| 1 | g 7 
7,830,348) 827,471 172,661) 111,410 11h | 15 3 Wal... °° "ae pan. OT | vas | £50,140) 49,677 hr | apt 
1,322,710, $4,946) 37,024 27,887 54 PY TOMI yaccnssnvescsoeessoss 27 8,005 3,350) 20,547) ... 1774 11,359, 12,673 63} 63} | the 
er’ 754,395 997,881 516,151) 327,512 19 1} South-Eastern .........0..... 27 31,606) 31,235) 58,177; 83129 | 124,731) 123,514 982 339 | the 
2)595, 040) 350,797 168,596 64,059 8 8 | i RES 27 14,290 14,623, 36,440] ... (2623! 56253 53951 83 & } pay 
2,095, 3 78,965 43,956 42,094 1 1 | Waterford and Limerick’ | ss ee es 141} 141} | Ine 
4 1 i | } | 
sienna : Inc 
; eo ae! ua ; eh ee ry eee seas stu 
COLONIAL AND FOREIGN. | "| 
ae. ee | Receipts, Total BR Receipts. a Receipts. ts, Total | Receipts. | Receipts. Total Receipts. | “ 
ine Week pennies Name Week ———— Sees Name. Week ae —| dat 
— Ending 1883. ; 1882. | ~ 1883. | 1882. | . Ending 1883, | 1882. | 1883. | 1882. ‘Ending 1883. er | 1883, ; 1882 | 
ie) 2 .u | e-Te:} 4} 2 | ere wt Bo ace “ 
Bahia & S.Fran. Jan. 6 1005! 1,018. ss ies Mexican ......... Jan. 20 26,000) 19,000} 71,000 58,800 | Smyn &Cassaba Jan. 4 "Song 21526 5,075; 4,631 |) Co 
ee BO Ghul. Eich. |b aoe Mid. of Canada 27! 3,013 2,606 11,176 9,662 ON si sa cersart' 5 isss wis am aan 
East Indian...... 20 81,836 111491! 232,019 $10, 468 | Ottoman . weg Dries “= South Austrian! { 
Eastern Bengali ... | ... |... | Oude&Rohiknd 2. | o,f. South Indian...|  ... pier Pte 
G.Tk, of Canada 20 81,584 68,858 244, 747, 199, 081 — = Orleans 14 81,480) 83,244 161, 032) 163, 288 | Sthn. of France 21 53,084 50,832 151, 172 148,138 1} — 
Gt. Indn. Penin. 27, 77,807 81,619 265,532 309,834 ae 14 35, 480) 34,652 68,208) 67.780 Do New ...... 21' 21 1256. 19,932 susse 58,604 i) Th 
EOE oiisdicd. itl. inks wh a id | Parle & Meditr, 14 208556) 210408 401,588 407,220 | Wstn. of France! 14 56,156) 55,076 15,968) 113,564 | 
Meridna!. Italy 7 24,494 29,955 eas he ee Do New ........ 14 15,980! 15,160} 30,900 29,340 Do New ...... ' 14 29,036 28,704 Te 57,756 | 
——$—$—$— — SL A Ns A i a RTD } | 
* The aggregate is reckoned in these cases for the half-year beginning 1st August. | A 
nett ttn neeecstnenesanineeeneneetsateltitnttaateendaenaacetelstpaantsing veedisiemstnteasreliipdiradirinen talents tonic Omeeapeteerea tt ecm cocipbacnpieth mds puesentesionenahioes panmtenncesiglistinmapibinin 
| MI 
EXPORT AND TRADE NOTICES FOR MERCHANT SHIPPERS. fai * 
dh. 4 } 4 S Me | Ec 
’ Co 
CAST IRON PIPES AND VALVES| DRUGGISTS’ SUNDRIES AND | STEAM LAUNCHES and BARGES. 
| SURGICAL INSTRUMENT MANU| | . 
FOR WATER AND GAS. FACTURERS. | an 
~ to 
: : ee MAW, SON, & THOMPSON, | ALLEY & MACLELLAN, ya 
R. LAIDLAW & SON, Engineers, wh 
7 to 12 Aldersgate street, m 


Sentinel Works, 

































| 
| 
row ndon, E.C. | ‘an 
or fe Glasg 4 London, E.C. Glangow. | T 
Colours, White Zinc Paints, White) LEATHER MACHINE BELTING STEEL MANUFACTURERS. | | 
Lead Paints, Linseed Oils, and AND FIRE HOSE SIEMEN’S PROCESS. | a 
Greases Manufacturers, ; THE STEEL COMPANY OF | Mt 
BELL BRAND. SCOTLAND, LIMITED. ' 
TRADE MARK. S. E. NORRIS & CO., Manufacturers of i, ‘als, Bp and Bs Boiler fin 
s an Plates, Angles, Bars, Sheets, Rods, vo 
DAVID STORER | & SONS. Shadwell, London, E. Contractors to British, Cclonial, and Foreign = 
Glasgow, London, Liverpool. Governments. sseniniiiaiecmenet | he 
COMBS. MACHINE TOOL MANUFAC- VARNISH MANUFACTURERS. | Fi 
TURERS. 
S. R. STEWART & CO., 1 
SMITH & COVENTRY, NOBLES & HOARE, P 
Aberdeen Comb Works, 
Abidin Gresley Iron Werks, Cornwall road, Stamford street, , 
Buyers of Horns and Hoofs. Ordsal lane, Manchester. London, SE | t 
fc 
DRUG MERCHANTS. MANUFACTURERS & PATENTEES : DER é 
OF CHRONOMETERS, wATcHES, |. HE AIRE ae. nn 
é TURRET and other CLOCKS. a , 
HORNER & SONS, E. BREFFIT anv CO., } 
83 Upper Thames street,3London. t 
Mitre square, Aldgate, BARRAUD & LUNDS, Glass B tt] Patent Packing-Oases- b 
London, E.C. 41 Cornhill, London. PATENT-STOPPERED AERATED WATER BOrTuss. = 
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THE 


Feb. 3, 1883. ] 
YARIETTA AND CINCINNATI 


ROAD COMPANY FIRST MORTGAGE 
4h PER CENT. 50-YEAR BONDS, re and 
Interest guaranteed by Baltimore and Ohio Railroad 
ComPenll the attention of investors to the above as a 
desirable security, and, referring to our advertisement 
in this journal, solicit orders. 

The road has been sold under foreclosure sale cor.- 
firmed by the Court, and the reorganisation : . 
Dealings at present are In Trust Company Certificates 
for Old Ist Mortgage 7 per Cent. Bonds. Price this date 
(January 19), 1314 per cent. $1,000 Trust Certificate 
will yield $1,297.50 of the New 4} per Cent. Bonds 
having ac-rued interest thereon (at 4} per cent.) from 
November 1, 1881, to which date, from August 1, 1877, 
defaulted interest — per cent. was allowed under 

nisation scheme. 
Orne’ Trust Certificates are obtainable only in open 
market, and the same will be the case with the New 
Bonds when issued some — or at which time 

» Coupons at 4 r cent. Wi paid. 
the Coupons A MANUS FISHER & SON, 

Bankers and Investment Brokers, 
Baltimore, U.S.A. 


ROYAL INDIAN ENGINEER- 


ING COLLEGE.—Coopers Hill, Staines. 

This College has been recently placed on a new 
basis, and the advantages afforded by it asa wale 
ustitution for those who purpose adopting the Civ 
Engineerin, profession in India, or elsewhere, are 
now offered to all persons desirous of following the 
course of study pursued there. . : 

A number of students, not exceeding 60, will be 
admitted to the College in September, 1883. Candi- 
dates for admission must, on the Ist July, 1883, be 
over 17 and under 21 years of age, and must give 
satisfactory proof of their having received a fair 
general education. eae 

The Secretary of State for India will offer 13 
appointments in the Indian Public Works Depart- 
ment for competition among the students entering 
the College in September, 1883, at the termination of 
their prescribed three years’ College course, that is, 
in the summer of 1886. The Secretary of State for 
India will further offer two appointments in the 
Indian Telegraph Department os the same 
students after two years’ course of study, that is, in 
the summer of 1885. 

In the event of there being more candidates for 
admission than the College can receive, the preference 
will be given to qualified candidates according to 
dates of application for admission. 

For all further particulars apply, by letter only, to 
the Secretary, Public Works Department, India Office, 
S.W., or to the President, Royal Engineering College, 


Coopers Hill, Staines. 
JULAND DANVERS, 
Secretary Public Works Department. 
India Office, 25th October, 1882. 





Third Edition, Revised and Enlarged, crown 8vo, cloth 
wire bound, price 5s, 


A SHORT INQUIRY INTO THE 


PROFITABLE NATURE OF OUR INVEST- 
MENTS. With a Record of more than Five Hundred 
of our most important Public Securities during the 
aaa Years 1870-1881. (Partly Reprinted from Tug 

J0NOMIST ¥ 


By ROBERT LUCAS NASH, 


Compiler of “Fenn on the Funds” — Editions X, 
XL, and XII. 


“Mr R. L. Nash has gathered together a great 
amount of estive information. . . His plan 
is to go through the leading classes of Securities, and 
to ask in each case, ‘How has this class of investment 
paid?’ The results are very remarkable.”—The Times. 

“+ + + Has brought science to bear on a subject 
which comes home to every Englishman who has 
money to invest.”— Westminster Review. 

London ; Effingham Wilson, Royal Exchange. 


{HE BANKERS’ MAGAZINE 


‘of NEW YORK 

* THIRTY-SIXTH YEAR. 
With the enormous development of the bankin; 
business in the United States and Canada, the need 
of having a publication like “The Bankers’ 
Magazine” to represent its special interests is more 
“2 ever apparent 

_ the interests of our Banks on- 
sidered in their broader oes a ar eae of 
— which have always been unflinchingly ad- 
vocated, will be constantly kept in sight. 

The progress of banking w, the discussions of 
cole te a... practical banking, and the 
Hg Trespondents are made speci features, as 


Published monthly. : — 
February, 138 per eee 2s per annum; July and 


also 
THE THIRTY-SECOND ANNUAL VO ME OF 


ayy DANKERS’ ALMANAC 
Subscriptions and ad ertise receiv 

the Office of the Economist Strand, Tonden, wo 
3ENG HOMANS, Publisher. 


[E INVESTOR'S MONTHLY 
Inve ANUAL.— The December Number of the 
eine 8 MonTHLY MaxvaL, published on the Slst 
High » gives in addition to the usual information the 
— Prices of all Stocks and Shares 
ears, the Latest Quotations for 1882 
ths), . hee History a the a 

ear, 
Tabulated of the Year's Events 

each Security 





is 
Position of ‘Fomion ands relating to the 
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ASSOCIATION 


FOR THE ESTABLISHMENT OF AN 


INTERNATIONAL MONETARY STANDARD, 


OBJECT. 


_ The promotion of Stability of Value: By establishing the free coinage of Silver, and 
its use as Money under the same condition as Gold. By advocating and furthering an 
International Agreement, whereby a fixed relative value between Gold and Silver may be 
established, and the two metals may jointly form the currency of Civilised Nations, thus 
facilitating the adjustment of International Balances, and lessening the excessive and 
needless risks, which have now become attendant on Home and Foreign trade. 





PRESIDENT. 


5 VicE-PRESIDENT. 
HENRY HUCKS GIBBS. 


EDWARD CAZALET, D.C.L. 


: HoNORARY SECRETARY. 
PAUL F. TIDMAN, 34, LeapENHALL Street, E.C. 





COMPANY, 
Proprietors) 


THE SILICATE 


(J. B. ORR 


PAINT 
& Co, 


SOLE MANUFACTURERS AND PATENTEES OF 


“CHARLTON WHITE, 


(ORR’S PATENT) 


“DURESCO,” a Washable Distemper, 
Silicate Paints and Colours. 
LONDON OFFICE—46 Cannon STREET. \ Works: 
LIVERPOOL—32 SEEL STREET. . CHARLTON, 
GLASGOW— 1734 St VINCENT STREET. J LONDON. 





HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the 
atmosphere of large towns, and is cheaper in use than White Lead. 


Each Cask of Pure White Zine is Stamped—“ Hupscck’s Lonpoy, Patent.” 


HUBBUCK’S PREPARED LIQUID PAINTS. 
These Paints are packed in 1 Ib, 2 Ib, 3 Ib, 4 Ib, 7 Ib, and 14 Ib tins, and will be found of 
great advantage. Being mixed ready for immediate use, no further preparation 
is needed. This prevents the waste of carrying stiff Paint, 
Oil, Turpentine, &c. 
HUBBUCK’S PALE BOILED LINSEED OIL 


Being much purer than raw Linseed Oil, is the only boiled Oil that can be used for White 
and delicate coloured Paints. It dries quick and hard. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion 
This composition is ready for immediate use, and is applicable 
to all the purposes of other paints. 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the Best and therefore the Cheapest, and are properly packed for 
Exportation to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON, 


TELEPHONE No. 4152. 





Svo, price 5s. 


SOME ARTICLES 


THE DEPRECIATION OF SILVER 


AND 


TOPICS CONNECTED WITH IT. 


By the Late WALTER BAGEHOT. 


The Articles are those contributed to the Economist on the Silver Question by Mr 
Bagehot, and are now reprinted, with a Preface written by himself, shortly before his 
death, in view of this publication. 


C. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, EC. 
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THE NATIONAL BANK OF SCOTLAy) | 
LIMITED. ‘| 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinevreu. 


Capital, £5,003,00). Paid up £1,000,000. Reserve Fand, £640,000 
LONDON OFFICE-37 Nicholas lane, Lombard street, E.c, 
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Banks, &e. 
[ MPERIAL BANK OF CANADA 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Capital Paid-up, 21,300,000. Reserve Fund, $460,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Messrs Bosanquet, Salt, 
and Co.,73, Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 


Tv vy 7 
THE COLONIAL BANK — OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 ; 
Paid-up, £400,000 ; Reserve Fund, £35,000. 
Loxpon Orrvice—No. 13 Moorgate street, E.C. 

DRAFTS issued and Bills negotiated and collected. 

DEPOSITS received for fixed periods at liberal rates 
of interest. Present rate 5 per cent. for 12 or 24 
months certain. DAVID MACKIE, Manager. 








CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued { 
home and oo a — Ag Se par} 23. meet ; = 
CUSTOMERS’ SECU are taken charge of, Dividends Collected, and iny 
all descriptions of Securities effected. - : cstments and Sales of 
At the London Office of the Bank, and at the Head Office and Branches throughout Scotland ev 
description of Banking Business connected with Scotland is also transacted. Te 
JAMES ROBERTSON, Manager in London, 
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NION BANK OF AUSTRALIA 
(Limited), Established 1837. 

RE Gi I as des cdcnnnstbssionsdvaewanen £1,500,000 

MRTG GHGS os esctcecelates) Gomme 880,000 

Reserve liability of proprietors ...... 3,000,000 

LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank's 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS at INTEREST are received at this 
Office, for fixed perieds, the present terms for which 
are 4 per cent. for one year or two years, and 4} per 
cent. per annum for three years and upwards. 

W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, London, E.C. 


are made to 





PHE BANK OF AFRICA 
(Limited). 

Heap Orrice—25 Abchurch lane, Lombard street 
London. 


Office hours, 10 to 4. Saturdays, 10 to 1. 
Subscribed Capital, £1,000,000. 
Paid-up, £500,000. 

Reserve Fund, £75,000. 
BRANCHES. 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Aliwal 
North, Bethlehem, Bethulie, Bloemfontein, Craddock, 
Dutoitspan, East Lond6n, Fauresmith, Graaf Reinet, 
Graham's Town, Harrismith, Jagersfontein, Middel- 
burg, Queenstown, Rouxville, Tarkastad, Uitenhage, 
Winbury. 

GENERAL Manacgern — JAMES SIMPSON, Port 
' Elizabeth. 

Drafts issued, Bills negotiated and collected, and all 
other Banking Business transacted with the Colony. 

Deposits received for one, two, or three years, at 
rates which may be ascertained on application. 

JOHN MORRISON, London Manager. 

TL ’ 7 ’ 

BANK OF NEW SOUTH WALES. 
Established in 1817. 

Loxpon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,000,000 
Reserve Fund .................. £500,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are nted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on ne. 


DAVID GEORGE, Secretary. 
T 
[ON DON CHARTERED BANK 
OF AUSTRALIA, 
(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 
Orrices—88 Cannon street, E.C. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria, New South Wales, and 
Queensland. Bills negotiated and purchased. 

DEPOSITS received for fixed periods, at rates 
which may be known on application. 

JOHN SUTHERLAND, Secretary. 


MERCAN TILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament 1873. 
Lonpon AGENcy—158 LEADENHALL STREET, E.C. 
Paid-up Capital 
Reserve Fund.................000. 

Number of Shareholders............ 462 

DRAFTS issued on Sydney, and Bills negotiated 
and collected. 

DEPOSITS fixed for 1, 2, or 3 years received at 
5 per cent. _GEO. H. ALEXANDER; Agent. 
{HE STANDARD BANK OF 

BRITISH SOUTH AFRICA (Limited). 
(Bankers to the sg of the Cape of Good 
pe.) 
Heap Orrce. 
10 Clement's lane, Lombard street, London, E.C. 
£ 


Cee e eee nanan enee 


Subscribed Capital..........00............ 4,000,000 
Paid-up Capital ...............cc.ccccesees 1,000,000 
Reserve Fund 


Se cn 000 
This Bank grants Drafts on the sihdaah Homan in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every descri 

of Banking Business connected with the th 


African Colonies and States. 
Interest allowed on d ts for one year and longer 
periods, at rates which may be ascertained on 


application, R. STEWART, Chief Manager. 


G HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
HEAD Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND SUB-BRANCHES. 
IN CKYLON  ..........00e0--. Colombo, Kandy, Galle. 


BNE sesetniccpeneivassoat Bombay, Calcutta, Madras, 
Rangoon. 
Strai7s Set7LEMeNtTSs Singapore, Penang, Malacca. 
— eeahnbees haieleaaiine onsen ae 
ETD scosseeen in ethietansistl -- Hong Kong, Shanghai. 
OPER s.300500dbosscke --- Yokohama. 
BANKERS. 
Bank of England | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 
be had on application. 

7 Tr. y 7 
THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
(Lncorporated under the Companies Act of 1863, of the 
Lezislature of Queensland.) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,000,000; Paid-up Capital, 
£500,000 ; Reserve Fund, £165,000. 

Heap Orrice—BRISBANE. 

This Bank grants DPrgfts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


application. 
R. D. BUCHANAN, Manager. 

No. 50 Old Broad street, E.C. 

4 La ad 
(HE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 

CAPITAL, £1,000,000, RESERVE Funp, £170,000. 
Heap Orricz—Nicholas lane, Lombard street, London. 
Brancuxs in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BILLs issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Pvurcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 
() RIE 


Saw, pat 


CORPORATION. 
Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. 
Covrt or DIRECTORS. 
CuarrMAN—Sir William John Walter Baynes, Bart. 
Dervry-CuarrRMaN—John Young, Esq. 
George Arbuthnot, Esq. James Fraser, Esq. 
Alex. Forrester Brown,| Hugh David Sandeman, 


Esq. Esq. 
Arthur Craigie Oliphant, | Andrew Rd. Scoble, Esq. 
Esq. William Walkinshaw,Esq. 


Bangers. 
Bank of England, Union Bank of London, 
Bank of Scotland, London. 
AGENCY IN SCOTLAND. 
23 St Andrew square, Edinburgh. 
ForriGN BRANCHES AND AGENCIES. 

Bombay, Calcutta, Colombo (with Agencies at 
several inland towns), Honk Kong, Madras, Mauritius, 
Melbourne (with Agencies at several inland — 
Point-de-Galle, Shanghai, Singapore, Sydney (wit 
Agencies at several inland towns), Yokohama (with 


Agency at Kobe). 

poration grant Drafts and negotiate or 
collect Bills payable at the above places, and issue 
Circular Notes and Letters of Credit negotiable in most 
parts of the World. 

They undertake all Banking Business connected 
with India and the Colonies, the purchase and sale of 
British and Fo Securities, the custody of the 
same, and the receipt of Dividends, Pay, Pensions, &c., 
for constituents. They also receive Deposits for 
— riods, on terms which may be ascertained at 

eir Office. 

Office hours, 10 to 3. Saturdays, 10 to 1. 

Threadneedle street, London, 1883. 











| BANK OF SOUTH AUSTRALIA. 


| THE 


| and all other Banking Business with the Australian 


en ne eat 
























Incorporated by Royal Charter 1347, 
Capital ..0......cccecee ceeeee800,00 
Reserve Fund ............... £250,00) 

HEAD OFricz—54 Old Broad street, E.C, 
Drarrs AND LeTrers or Crepit Issvep. 
Fy.ts Bovent anv CouuEcrzp. 

D Eposits RECEIVED FOR PERIODS OF 12 Motus at |) 

ms 5 PER Cre | 
ates and all other particulars may be 

at the Offices as above. ” — 

WM. G. CUTHBERTSON, General Manager, 


NATIONAL BANK OF 


I ted b ots of the Legial t 
nceorporated by Acts o e islature of Victori 
South Australia, and Western iene 
Capital, £1,000,000. Paid up, £300,000, 
Reserve Fund, £310,0. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— : 

In VicroriA.—Bacchus Marsh, Bairns:lale, Ballarat, 
Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Cashel (Dookie 8.), Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Elizabeth street (Melbourne), 
Emerald Hill, Euroa, Footscray (Wyndham), Geelong, 
Hamilton, Horsham, Kerang, Koroit, Kyneton, Lance- 
field, Learmouth, Macarthur, Maffra, Northcote, 
Penshurst, Prahran, Richmond, Romsey, Sale, Sand- 
hurst, Sandridge, Scarsdale, Shep rton, Smeaton, 
Stratford, Taradale, Trentham, Violet Town, Warr- 
nambool, Yarrawonga, Tungamah. 

Ix SovTn AvsTRaLIA.— ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Caltowie, 
Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, George Town, Hamley Bridge, Hindmarsh, 
James Town, Kadina, Kapunda, Koolunga, Kooringa, 
Laura, Min!aton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port Augusta, Port Pirie, Port Victoria, Port Wake 
field, Quorn, Red Hill, Riverton, Saddleworth, Strath- 
albyn, Terowie, sure, Victor Harbor, Wallaroo, 
Willunga, Wilmington, Yongala, Yorke Town. 

In WestTeRN AUSTRALIA.—Perth, Albany, 
Geraldton. 

Also on Agencies in New South Wales, New Zea- 
land, Queensland, and Tasmania. : . 

Approved Bills negotiated, or sent for Collection, 





Colonies transacted. 
ae W. W. OSWALD, Manager. 
149 Leadenhall street, E.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $5,000,000. All paid up. 
Reserve Fund, $2,350,000. Hose 
Court oF Directors AND Heap Orrick IX 1% 

Kone. 
COMMITTEE hn! are 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duntunden: . (of Messrs T. A. Gibb =“ 
Albert Deacon, Esq. (of Messrs E. and A. 
ManacGER—David McLean. Comme 
Banxers—London and County Banking pany, 
Limited. 





BRANCHES AND AGENCIES. 


Amo Hiogo Saigon, 
Batavia Leatek San 
Bombay Lyons Shanghai 
Calcutta Manilla Singapore 
Foochow Nagasaki ere f 
Haiphong New York Tien hams 
Hankow Ningpo Yok 
Hanoi 


The Corporation grant Drafts upon 
or collect Bills at any of the Branches or ay 
they also receive Deposits for fixed periods, 
va with the peri ‘ 

The Corporation iswne Letters of Coad ond 
cular Notes, negotiable in the princi a 
RS en ee asses tir os ont 

ey open Current Accoun 
of constituents returning from China, Japs" 
ndia, 

They also undertake the Agency 
naan with the East, and receive for safe custody 
Indian and other Government Securities, 
Interest and Dividends on the same as they tion aft 

Dividends on the Shares of the Corpor s ieet. 
pee 6 ot Oe eet 

in Hong Kong, held in Fe and reid othet 
sfer deeds, of aoe application. 
forms may be had at their Office on ok 
ce hours, 10 to 3—Saturdays 10 
31 Lombard street, London. 


and 


